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Business, as reflected in the activity of steel, ap- 
pears to be expanding, though not clearly at more than 
the normal seasonal rate. Merchandise trade for last 
year shows less than the usual gain over the preceding 
year. Chain store expansion seems over-rapid. Banking 
and credit present a disturbing situation. 














ACKING total figures 
in any line for the 
month which ended 
yesterday, a statistical 
basis for comment on 
the business situation 
has to be sought in 
the pretty scanty rec- 
ords of this week. 

And about all that can be said on the 
content of these records is that re- 
ports from the steel industry show 
a high rate of operations—estimated 
by The Iron Age at between 85 and 
90 per cent of capacity, which is 
higher than last year’s rate at this 
time; that this high rate represents 
great general activity in the auto- 
mobile industry, and an unusually 
high level of awards of contracts for 
structural steel (implying high con- 
struction activity). Also, that freight 
loadings for the latest week reported, 
that ended January 19, show an in- 
crease of 47,197 cars above the corre- 
sponding week of last year, though 
4,280 cars under the corresponding 
week of 1927. Further, that a rise 
occurred in the commodity price 
average, as shown by the upward 
movement of THE ANNALIST Index 
to 147.3 this week, from 146.2 last 
week. 

This is a time of year when most 
lines of production normally increase 
their output because of the usual sea- 
sonal increase in demand; and while 
mercantile trade in general does not 
feel the stimulus of the new season 
as early as this, rising productive 
activity naturally carries the impli- 
cation of a betterment in business 
conditions. In estimating the degree 
of this betterment, it is always neces- 











sary to maintain a continuous con- 
sciousness of the fact that in this 
first quarter a rather sharply rising 
curve of activity is normal and to 
be expected; and that such a rising 
curve does not at all necesarily im- 
ply or forecast a continuance of good 
times much beyond the end of the 
first quarter—not always, indeed, 
even up to that point. The favorable 
implications of the high rate of ac- 
tivity in steel are of course due to 
the fact that demand for steel re- 


- flects more closely than any other 


current sign the plans and expecta- 
tions of business in general. Ele- 
ments in this demand for steel which 
are -favorable so far as they go, are 
the active railroad buying, both of 
rails and cars, and the aggregate 
large takings of steel by the auto- 
mobile industry. In this latter field, 
however, it is to be noted that there 
is, in spite of the influence of the 
January shows, considerable irregu- 
larity in the requirements of dif- 
ferent companies, a fact which may 
indicate, and inevitably suggests, 
that the demand from consumers and 
dealers is somewhat unevenly dis- 
tributed. 

In this connection it is interesting to 
consider the changes in the percent- 
age of new passenger car registra- 
tions which have occurred during the 
past year in the contributions of lead- 
ing manufacturers of automobiles. It 
should be pointed out in this connec- 
tion that the new Chevrolet car was 
not available for retail buyers (at 
least in any large quantities) during 
December, and that probably the 
Chevrolet percentage of total regis- 
trations (Continued on Next Page) 
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in December is somewhat abnormally 
low. Taking the figures, however, with 
all desirable allowances, it appears that 
the Ford percentage of total registrations 
rose from 3.15 in December, 1927, to 36.66 
in December, 1928. In these percentages 
the Lincoln car was less than one-half 
of 1 per cent. For General Motors, all 
models, the percentage of total registra- 


tions changed from 46.80 in December, . 


1927, to 23.94 in December, 1928. Within 
this total percentage figure, Chevrolet 
ran from 23.07 in December, 1927, to 
8.51 in December, 1928; Pontiac showed 
a gain between these two Decembers 
of four-tenths of 1 per cent; Buick fell 
off slightly more than 6 per cent; Olds- 
mobile declined 0.54 per cent; Oakland 
1.13 per cent; La Salle was unchanged; 
Cadillac declined 0.84 per cent. Chrysler, 
all models, stood at 12.29 in January, 
1928, and 12.08 in December, 1928. For 
the December to December period, Dodge 
showed a very minute drop, from 5.53 
per cent to 5.49 per cent. There is no 
figure for December, 1927, registrations 
of Chrysler. In the same twelve month 
period both Hudson and Essex showed 
declines, while the Willys-Overland total 
was the same in two terminal months at 
5.52 per cent; Studebaker, all models, 
was 4.86 per cent in December, 1927, 
and 2.82 per cent in December, 1928; all 
three models shared in the decline. The 
companies and models referred to above 
include all of those covering more than 
2 per cont of the total reyistrations in 
Pecember last. The point of interest as 
to all the companies mentioned lies in 
the up and down movements of each 
company’s output, and in the shifts be- 
tween companies. Among the shifts, that 
between Ford and General Motors is of 
course overwhelmingly the most im- 
portant. Probably some revision in the 
measure of this shift will be made by 
January figures, which should show the 
influence of sales of the new Chevrolet. 

The other important record of the 
week is that. of building contracts 
awarded, which the F. W. Dodge Cor- 
poration reports for the six business 
days ended Jan. 25 at a daily average 
of $17,762,050, an advance of 1.7 millions 
over the preceding week. The daily 
average for the month to the 25th was 
$15,862,300, giving a total of awards for 
the month to that date of $333,108,300. 

A rather “conservative” picture of 
merchandise trade in the Second Federal 
Reserve district is presented by the 
monthly review of the New York Bank 


released yesterday. Total sales of re- 
porting department stores for last year 
were 1.3 per cent larger than in 1927. 
This figure, taken in connection with 
the 1 per cent gain for the year of 
department stores reporting to the Re- 
serve Board strengthens the impression 
that last year was one of less than the 
usual amount of expansion in merchan- 
dise trade for the country as a whole. 
The New York Bank review shows that 
wholesale dealers reported a slight in- 
crease in the volume of business during 
December, compared with December, 
1927; apparently the year was not 
notably prosperous. Chain stores report- 
ing to the New York Bank show total 
sales 9 per cent larger than in 1927. 
This increase was only about half as 
large as the gain in 1927 over the year 
before. Owing mainly to the opening of 
new stores, all lines except grocery 
chains reported decreased sales per 
store. 

Decidedly unfavorable, and showing no 
indications of improvement, is the bank- 
ing and credit situation in New York. 
Inflation of stock prices has gone to dan- 
gerous lengths, and the heavy issues of 
stocks in the second half of 1928 have 
involved many corporations and invest- 
ment banking houses in a position where 
support for and enlargement of this in- 
flated position seems to the interested 
parties a practical necessity. The victim- 
beneficiaries of inflation always take 
this view of their own position while 
inflation is in progress. 

Among the current symptoms of what 
this writer believes to be a grave con- 
dition of inflation a significant and dis- 
quieting sign is the proposal on the part 
of sundry bankers to make acceptances 
available as credit balances in the re- 
serves of member banks. A familiar 


-symptom of inflationary progress is the 


complaint that there is not enough 
money; this proposal seems to embody 
both that complaint and a_ gravely 
unsound weakening of the scheme of 
reserves. Eligible paper re-discounted 
with the Reserve Bank is_ severely 
scrutinized as to its self-liquidating 
sureness by the Reserve Bank; the only 
purpose of substituting acceptances for 
eligible paper as now defined is to lower 
the quality of the obligations against 
which the member bank borrows. It 
might be argued that a Reserve Bank 
could scrutinize the arrangement behind 
each acceptance as critically as it con- 
siders each piece of “eligible” paper 
under the present procedure; but if this 
is true there is no reason why the accep- 
tances should intervene between the 
Reserve Bank and the obligations upon 
which acceptances are ‘pused.-The inevi- 
table conclusion is that the proposal is 
meant to make available as reserves 
arrangements between banks and clients 
which will not stand the present tests. 
BENJAMIN BAKER. 





FINANCIAL MARKETS 


terrupted this week by a fairly 
extensive reaction. After a spec- 
tacular burst of strength last Friday the 
bulk of the list met heavy resistance, 
and from Monday down to Thursday 
morning the general trend was down- 
ward. A number of leading stocks lost a 
large proportion of their recent gains 
and a few actually broke into new low 
ground for the year. The chain-store 
stocks, the oils and the rubbers were the 
outstanding weak spots on the decline. 
The recession, however, was orderly in 
character and it was observed that vol- 


| « stock market’s advance was in- 
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Revised as of Jan. 25, 1929, American 
puciting. Allied Chemical and Woolworth 
having been Ng and Anaconda, Radio 
and Montgomery Ward substituted, the re- 


vised list of "stocks and their effective 
weights are as follows: 

se ee 20 General Electric. 12 
General Motors... 17 Anaconda ....... 10 
American Can ... 14 Radio ........... 
Chrysler ......... 12 MontgomeryWard 5 


ume of trading fell off as prices declined. 
On Thursday the tone of the market 
changed abruptly and a sharp advance 
took place, led by the railroad and cop- 
per groups. 

Simultaneously with the retrograde 
movement in the generui “is. Unere was 
a violent advance in the public utility is- 
sues, many of which were bid up to well 
above former high levels. These stocks 
reacted on Thursday when the general 
market turned up. 
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The market’s position may be de- 
scribed as follows: The reaction which 
followed the December rally came to an 
end about the middle of January, when 
an attempt was made to renew the ad- 
vance. This attempt has so far been 
only partly successful. A few stocks 
have advanced sharply, but at no time 
has the list as a whole been able to move 
forward in a really convincing manner. 

The advance so far has been scatter- 
ing and irregular. Many issues have 
been unable to hold their gains. At the 
same time no really serious weakness 
has developed and the market has beeA 
able to recover from all reactions. Clear- 
ly there is still some power left in the 
rally. 

The persistence of the stock market 
advance in the face of numerous obsta- 
cles raises serious doubts as to the gen- 
eral credit outlook. Eleven months’ vio- 
lent uptrend in stocks combined with 
gold losses have doubled short-term 
money rates. Is the process to continue 
until a major financial crisis is precipi- 
tated? Or can some method be found 
for effectually discouraging further op- 
erations for the advance? 

Seemingly this is a situation which 
calls for the restraining hand of the cen- 
tral banking authorities. Yet since last 
August the Reserve banks have tended 
by their open market operations to en- 
courage rather than to check the bull 
market. 

It is probable, that the present credit 
problem does not present itself to the in- 
dividuals who make Federal Reserve 
policy in quite such simple terms as it 
does to the casual outside observer. 
There are strong arguments against as 
well as for the adoption of a policy of 
more severe credit restriction. 

It may well be argued, for example, 
that the Reserve banks have already done 
enough to warn the business world of 
the situation’s danger, and that more vig- 
orous action now would definitely sad- 
dle the Reserve banks with the blame for 
any unpleasant events which occurred 


later—just as they are still charged with 


responsibility for the 1920 deflation. 

Equally important with the above cwn- 
siderations is the question of whethey /any 
restrictive measures which the Réserve 
authorities could take would produce a 
real effect on the stock market. 

The Reserve banks, m@reover, have 
only a small quantity ef government se- 
curities left to use to tighten the open 
market. The-sale of half their holdings 
would amount to no more than the ear- 
markings of French gold over the past 
two months, which have caused hardly 
a ripple in the stock market. 

In short, then, it may be seriously 
questioned whether the Reserve banks 
have ii in their power to produce a 
serious stock market break, even if they 
considered such a course advisable. The 
present stock market, it seems likely, 
will be left to work out its own conclu- 
sion. The end will come when the 
interests who have directed the past 
year’s advance have finally distributed 
their holdings, and not before. 

This week’s statement of the Federal 
Reserve banks shows no signs of any 
change in policy. Government security 
holdings are practically unchanged and 
acceptances have declined only a shade 
more than the amount usual at this 
season of the year. 

Money rates failed to advance sharply 
at the end of the month. The call rate 
did not rise above 7 per cent on the 
floor of the Stock Exchange, and on 
Thursday money was offered outside at 
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slightly below that figure. A. McB. 
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F THE various inter- 
esting «developments 
in’ the New York 
money market in Jan- 
uary, none is more 
important, basically, 
than the failure of 
short-term rates, both 
on commercial paper 
and on stock exchange collateral, to 
show the usual seasonal decline from De- 
cember. The financial press has, to be 
sure, been flooded with statements em- 
phasizing the more comfortable position 
‘of the money market; but these “anal- 
yses” are based mainly on three factors: 
the decline in the call money rate, the de- 
cline in rediscounts, and gold imports. 
Call money rates and rediscounts nor- 
mally decline in January, and the declines 
in those items last month are hence of no 
importance except that in the case of re- 
discounts it is worth noting that the 
decline was on the average somewhat 
less than usually occurs in January. The 
renewal of gold imports from London is, 
of course, of prime importance; but even 
so it scarcely overshadows the simple 
fact that, despite much Wall Street 
comment to the contrary, the  short- 
term money market, particularly with re- 
spect to loans on collateral, is now in 
a worse position than at any time since 
the peak of the tight money period of 
1920. 

That this is so is evident from Chart 2, 
which shows that, allowing for seasonal 
factors, thé rate on 60-90-day time loans 
rose sharply in January to 7.71 per cent, 
as against 7.19 per cent in December and 
as compared with 8.84 per cent in July, 
1920, which in turn was the highest in 
the last forty years. It should not be 
forgotten that in order to find periods 
at all comparable with the present with 
respect to short-term rates on stock ex- 
change collateral it is necessary to go 
back to the crises of 1920, 1907 and 
1893. 

It is now just one year since time 
money rates, adjusted for seasonal vari- 
ation, began to rise sharply. That is 
precisely the length of the cyclical rises 
in time money which preceded the severe 
and well-defined bear markets in stocks of 
1917 and 1910. In most other instances, 
with one notable exception, bear markets 
in stocks have set in considerably more 
promptly following the beginning of 
cyclical rises in time money rates, the 
bear markets of 1893 and 1895-96, for 
example, having begun with a lag of 
only six months. The notable exception 
was the bear market of 1907, which did 
not really begin until October, 1906, al- 
though the cyclical rise in time money 
rates began in August, 1904. In that 
case, however, the most pronounced 
phase of the rise, which corresponds 
more closely with the current rise in 
time money, did not begin until Septem- 
ber, 1905, and did not reach the present 
level of rates until November, 1907, after 
the bottom of the bear market had been 
reached. On the basis of the above com- 
parison, then, it is clear that we are 
now at or very close to the end of the 
current bull market in stocks. 

Commercial paper rates likewise failed 
to show the usual seasonal decrease in 
January; adjusted for seasonal variation, 
the average rate was 5.42 per cent, as 
against 5.35 per cent (revised) for De- 
cember. 

Another important development, as 
shown on Chart 1, was an advance in 
open market acceptance rates to 5 per 
cent (the asked rate on 90-day maturi- 
ties); a year ago at this time the rate 








No Real Improvement in Money Market; Gold Imports 


Offset by Earmarking 


was only 3% per cent. Ordinarily this 
increase would serve as an almost cer- 
tain indication of an impending advance 
in rediscount rates by the Reserve banks, 
but in view of recent utterances on the 
part of prominent Reserve bank officials 
with respect to certain changes which 


be placed on call and on time in the stock 
market at anywhere from 6 to 12 per 
cent. The result has been that a large 
proportion of acceptances ¢ outstanding 
have had to be carried by the Reserve 
banks, which now desire to have created, 
through higher rates, a greater demand 


Chart 1. 
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they wish to see brought about in the 
acceptance market, there has been gen- 
eral agreement on the lack of any such 
significance in the present instance. As 
has been brought out in numerous discus- 
sions of the subject in the press and 
elsewhere, rates on bankers’ acceptances 
have recently been too low to attract 
investors, particularly when money could 


from commercial banks for that type of 
paper, with less dependence on the Re- 
serve banks. Another reported factor is 
discontent on the part of the smaller 
dealers, who, as is perhaps natural with 
any class which has to deal with official 
or semi-official organizations, apparently 
feel that the larger dealers are favored 
by the Reserve banks in the matter of 








buying and selling bills. The demand for 
higher rates, at any rate, is said to have 
received strong support from the small 
dealers and to have been finally agreed 
to with some reluctance by the larger 
dealers. The higher scale of rates, more- 
over, was said to be experimental only. 
If no substantial decrease in Reserve 
bank holdings occurs, or if there is a 
decrease in the amount outstanding, a 
return to the lower scale of rates is pre- 
dicted. Thus far, so far as the holdings 
of the Reserve banks are concerned, the 
results of the experiment have been neg- 
ative; last week there was a decrease, 
but the decrease was only approximately 
the same in amount as usually occurs in 
that week every year, on the average. 


Chart 3. 
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Monthly averages of weekly data, adjusted 
for seasonal variation. anuary, 1929 
data partly estimated. 

Allowing for seasonal variation, pre- 
liminary figures indicate, as Chart 3 
shows, that the Reserve banks held larger 
quantities of bills in January, on the 
average, than in December, the increase 
having nearly canceled the decrease 
which occurred in December. Discounts 
for member banks, although much has 
been made in the press regarding the 
liquidation of member bank indebtedness, 
actually decreased less than the usual 
seasonal amount, as also shown by Chart 

The Reserve banks’ holdings of gov- 
ernment securities, on the other hand, de- 
creased by more than the usual seasonal 
amount, due largely to heavy sales by 
the Reserve banks late in the month. 

Sterling exchange showed unexpected 
weakness in January and gold was 
shipped from London to New York in 
considerable quantities. The weakness 
in sterling exchange, and the ap- 
parent failure of heavy gold losses at 
London to make any impression on the 
London money market, constitute two of 
the most puzzling aspects of an increas- 
ingly complex international financial 
situation. Cabled dispatches from Lon- 
don state that there is great concern in 
British financial circles over these latest 
developments and discredit the current 
opinion in Wall Street that the necessity 
for an advance in the discount rate of 
the Bank of England has been entirely 
obviated by the recent improvement in 
the proportion of reserves to liabilities. 
It is pointed out that this improvement 
has been brought about by contraction 
in note circulation and not by increased 
gold holdings. Advices from London, 
however, do not explain why open market 
rates continue extremely easy; nor is it 
possible to deduce definitely just what 
part open market operations of the Bank 
of England are playing in keeping in- 
terest rates low. One possible explana- 
tion is that the British, who evidently 
follow the money market as a guide to 
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business policy much more closely than 
we, are contracting their commercial 
activity in anticipation of higher rates, 
.thus keeping down the demand for bank 
credit and consequently keeping open 
market rates from rising. The visit of 
Montagu Norman, Governor of the Bank 
of England, to this country will beyond 
question have an important bearing on 
these problems; but, judging by the re- 
sults of previous conferences, the general 
public will not know for several weeks, 
or perhaps months, what policies, if any, 
are decided upon, and then not until 
these results manifest themselves in the 
‘way they actually work out. The trend 
of the movement of gold toward this 
country is depicted in Chart 4. The 
figures on which this chart is based do 
not, however, include earmarking opera- 
tions, which in January, as shown by 
Table I, more than offset, so far as the 
credit position of this country is con- 
cerned, the imports received. 



































Chart 4. 
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TABLE 1I—GOLD MOVEMENT. 
(Four weeks ended Jan. 23, 1929) 
Earmarked for foreign account. . .$75,000,000 


rts: 
To Germany........... $211,000 
Venezuela.......... 300,000 
WO Bc cc ccccvccesces 27,000 
538,000 
Total gold logs................. $75,538,000 
Im: 
iid aina nail $37,250,000 
From Latin America. . 670,000 
From Argentina....... 750,000 
38,670,000 
Net gold lops................... $36,868,000 


Present indications are that the net 
gold loss shown by Table I will have 
been largely wiped out by gold imports 
from London and additional shipments 
from Canada. France, on the other 
hand, may have continued her earmark- 
ing operations, so that there is small 
likelihood that the United States will 
_ Show an import balance for the month. 
The present international situation may 
be summarized by again calling atten- 
tion to the favorable positions of France 
and Germany, which ountries continue to 
acquire gold at the expense of Great 
Britain, with Uncle Sam (like most of 
us) receiving gold in one pocket and 
paying it out from the other. 

‘The hope that the reserve banks were 
again in control of the domestic credit 
situation has turned out, however, to 
have been premature. To raise redis- 
count rates now would merely result in 
additional importations of gold, a fact 
which is emphasized by the recent decline 
in open market rates at Berlin and the 
reduction in the discount rate of the 
Reichsbank from 7 to 6% per cent, with 
indications that a further reduction is in 
prospect. 

The situation at home has been helped 
to some slight extent by a slackening in 
the demand for commercial credit, re- 
flecting the decrease which occurred in 
business activity in November and 


December, as shown by Chart 5. This 
decrease, however, was more than offset 
by a pronounced increase, allowing for 
seasonal variation, in member bank loans 
on securities, as is also brought out by 
Chart 5. 






































Chart 5. 
MEMBER BANK CREDIT 
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Monthly averages of weekly data, adjusted 
for seasonal variation. January, s 
data partly estimated. 


The data shown on Charts 2, 3 and 5 
have been revised to the extent that new 
indices of seasonal variation have been 
computed on the basis of more recent 
data which were not available at the 
time the previous seasonal corrections 
were computed. In Chart 5 a break 
appears at the end of 1926 in each of the 
three curves, owing to the fact that the 
Federal Reserve Board has just pub- 


lished revised data for 1927 and 1928 
which do not match with previously 
published data. The changes have to do 
with the classification of two -items 
under loans and investments: (1) “ac- 
ceptances of other banks and bills of 
exchange or drafts sold with endorse- 
ment of this bank” and (2) “real estate 
loans, mortgages, deeds of trust, and 
other liens on real estate.” A detailed 
explanation of these changes is given in 
the Federal Reserve Bulletin for Janu- 
ary, 1929, page 6. 

Table II gives the new seasonal indices 
used in computing the adjusted data 
shown on Chart 2. This table also shows 
complete data for average monthly rates 
on 4-6 months prime commercial paper 
and 60-90 day time loans, both with and 
without seasonal correction, for the last 


five years. 
TABLE Il 
MONEY RATES IN NEW YORK CITY 
Indices of Seasonal Variation. 

Com’! Time Com’! Time 
Paper. Loans Paper. Loans. 
Jan. ..93 988 July .. 978 973 
Feb. .. 99.9 99.7 Aug. .. 99.4 100.1 
Mar. ..101.4 100.9 Sept 102.1 104.1 
Apr. ..101.9 98.2 Oct. 101.7 105.1 
y .. 99. 94.6 Nov. ..100.7 103.3 
June .. 97.0 94.3 Dec. ..100.5 103.6 
4-6 Months Com- Time Loans, 

mercial Paper. 60-90 Days. 
Adjusted Adjusted 
1924— Actual. forS.V. Actual. for S.V. 
January ...... 4.88 4.91 4.79 4.85 
February ..... 4.78 4.83 4.81 4.82 
BERGE secccscs 4.59 4.53 4.59 4.55 
i eee 4.63 4.54 4.47 4.55 
MT edecsesoed 4.23 4.26 3.98 4.21 
GE weccoceced 3.91 4.03 3.26 3.46 
GE. xcccccassem 53 3.61 2.79 2.87 
August .......3. 3.27 2.67 2.67 
September 3.13 3.07 2.78 2.67 
October ....... 1 3.08 2.77 2.64 
November .... 3.23 3.22 3.12 
December ..... 3.56 3.54 3.53 3.41 





4-t} Months Com- Time Loans, 
mercial Paper. (0-90 Days. 
Adjusted Adjusted 
1925— Actual. forS.V. Actual. for S.V. 
January ...... 3.63 3.66 3.64 3.68 
Wobreary - +0 +363 3.67 3.66 3.67 
March ........ 3.94 3.89 4.05 4.01 
April ....... me 3.90 3.85 3.92 
MO ccccccccce 3.88 3.91 3.63 3.84 
MED scevcsesss 3.93 4.05 3.80 4.03 
GEE cvccccccad 4.00 4.09 3.94 4.05 
pe eee 4.19 4.22 4.38 4.38 
September ....4.40 4.31 4.45 4.27 
October .......4.38 4.31 4.78 4.55 
November ... .4.38 4.35 4.93 4.77 
December .... .4.38 4.36 4.99 4.82 
1926— 
January . 4.38 4.41 4.77 4.83 
February ..... 4.13 4.18 4.63 4.64 
March . 4.25 4.19 4.70 4.66 
ees 4.20 4.12 4.19 4.27 
BY scaceeeess 4.02 4.05 4.03 4.26 
GED ccawcenens 3.88 4.00 4.13 4.38 
[| _werer- 3.95 4.04 4.38 4.50 
ye eee 4.25 4.28 4.67 4.67 
September ....4.38 4.29 4.93 4.74 
October ....... 4.53 4.45 4.92 4.68 
November ....4.44 4.41 4.64 4.49 
December .....4.38 4.36 4.66 4.50 
1927— _ 
January -- 4.18 4.21 4.51 4.56) 
February ..... 3.88 3.92 4.38 4.39 
Maven ...0.00. 4.00 3.94 4.41 4.37 
Sere 4.08 4.00 4.36 4.44 
BY -ccescccese 4.12 4.15 4.34 4.59 
BD Sccceenude 4.12 4.25 4.33 4.59 
St sctexeonvae 4.08 4.17 4.40 4.52 
August ....... 3.91 3.93 3.98 3.98 
September ....3.90 3.82 4.02 3.86 
October ....... 4.00 3.93 4.25 4.04 
November ....3.94 3.91 4.11 3.98 
December .....3.95 3.93 4.14 4.00 
3.91 4.30 4.35 
4.01 4.52 4.53 
4.09 4.61 4.57 
4.23 4.94 5.03 
4.56 5.20 5.50 
4.87 5.76 6.11 
5.24 5.95 6.12 
4 .34 5.37 6.40 6.39 
September ....5.59 5.48 7.03 6.75 
October ....... 5.53 5.44 7.09 6.75 
November ....5.38 5.34 6.88 6.66 
December ....5.38 5.35 7.45 7.19 
1929— 
January ...... 5.38 5.42 7.62 7.71 


D. W. ELLSWORTH. 


“Back to Dawes,” Germany’s Hope, Fear 


BERLIN, Jan. 19. 
N the eve of the new 
Reparations Confer- 
ence the German pub- 
lic’s attitude calls to 
mind the very human 
absurdity of discover- 
ing the virtues of 
one’s friends and ac- 
quaintances only at 
the moment when they are departing 
this world. Now that the Dawes plan is 
up for scrapping, a great many Ger- 
mans, some of them very competent, 
have begun to see its long-ignored ad- 
vantages for their country. If certain 
developments—developments which are 
feared and almost expected—take place, 
these Germans will even be ready to ex- 


” 


claim “Back to Dawes! 





Reduction or Moratorium Desired 


A fit of confidence about the recom- 
mendations of the “Young committee,” 
or “Morgan committee” as it will prob- 
ably be called, has been followed by a fit 
of depression. In the matter that vital- 
ly interests Germany little relief is now 
hoped for. Vital for Germany is not the 
re-fixation of the capital debt and the 
inevitable fixation of the amortization 
period. These points mainly concern 
future generations. Vital is a drastic 
reduction of the Dawes standard annuity 
for the next decade, or the concession of 
a new Schonzeit, or breathing time, dur- 
ing which, as the extremer Germans de- 
clare is necessary, payment would be 
suspended altogether. 

In the first weeks after the Geneva 
decisions of September, 1928, Germans 
had considerable hope of a heavy reduc- 
tion of the annuity. The hope declined 
after the publication of Parker Gil- 
bert’s report at the beginning of this 
year. Mr. Gilbert’s report was taken as 
a declaration that the present 2,500 mil- 
lion marks can be paid without diffi- 


By ROBERT CROZIER LONG 


culty as an internal Viability; and since 
Mr. Gilbert a year ago proclaimed for 
abolition of “transfers protection,” he 
must hold, it is reasoned, that the 2,500 
millions will also be smoothly transfera- 
ble. His recommendation that the 
Reichsbank should return to gold pay- 
ments is in accord. Gold payments and 
“transfers protection” could not exist 
side by side. 

During the past three weeks scores of 
expert Germans have publicly handled 
Mr. Gilbert’s report; and all of them 
have chosen to describe his diagnosis as 
misleadingly optimistic and his prog- 
nosis as chimerical. His optimism is al- 
leged to be innovation, retractation, 
heresy and almost revolution. This at- 
titude is based on the incorrect assump- 
tion that the earlier reports were in gen- 
eral pessimistic. In reality the pessi- 
mism was confined to certain features of 
German public finance and public and 
private credit. From the first the re- 
ports made clear the sufficiency of the 
four sources—budget, transport tax, 
railroads and industry—which together 
yield the 2,500 millions; and in the mat- 
ter of transferability the Agent never 
endorsed the popular theory that cessa- 
tion of foreign credits would lead to a 
breakdown. As to Germany’s ability 
the Agent expressed no doubt. 


No Hope in Experts’ Committee 


But the Agent’s optimism has sudden- 
ly become Germany’s pessimism. The 
new Experts’ Committee, it is argued, 
will not be able to delve deeper into Ger- 
man economic mysteries than the Agent 
and his resident staff have delved. The 
committee may therefore be counted 
upon to take a favorable view of German 
conditions and prospects. If so, what- 
ever recommendations it may make 
about capital debt or amortization pe- 


riod, it will probably suggest the pay- 
ment of annuities not much, if at all, 
smaller than the present. 

That would be a German defeat on the 
main point. It is the prospect of such a 
defeat which has brought into daylight 
the saving advantages of the Dawes 
plan. The essential features of the plan 
are the distribution of the total annual 
liability between particular sources and 
the control by the Allies these 
sources. Four years ago that jwas re- 
sented as a national humiliatigén. But 
today, on the eve of a new repkrations 
conference, the control system is dis- 
covered to have such material advan- 
tages that unless the current annuity is 
to be drastically reduced Germany 
should fight for the retention of control. 

This view is expressed by many 
writers and speakers. “None of the 
guarantees for the stability of the 
budget,” says the banker Bernard Dern- 
burg, “can be dispensed with within visi- 
ble time.” By “guarantees” is meant 
the control of the yields of customs and 
of taxes on consumption which secure, 
first, the budget contribution of 1,250 
million marks and, secondly, the service 
of the railroad and industrial bonds 
should these two sources default on their 
direct liability. If the new committee 
recommends a much smaller immediate 
annuity than 2,500 million marks, Ger- 
many will have no interest in retaining 
the control. If it recommends that Ger- 
many continue to pay 2,500 millions or 
any comparable sum, Germany’s inter- 
est in keeping the control, and likewise 
the creditor countries’ interest in getting 
rid of it, will become very plain. 

For Germany the advantage of the 
control system is that each of the com- 
ponent parts of the 2,500 millions—the 
1,250 millions from the budget, the 660 
millions from railroads, the 300 millions 
from industry and the 290 millions from 
the transport tax—is associated with a 
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particular source, and that the Allies 
through the Dawes committee com- 
mitted themselves to the opinion that 
each source is independently sufficient. 
Germans, however, profess to believe 
that retention of the 2,500 millions or 
any similar sum will lead to a Repara- 
tions breakdown. If the control system 
and the distribution between independent 
sources are maintained, a breakdown 
could only take the shape of a failure by 
one particular source to yield the speci- 
fied sum. Should that happen, the 
world would reasonably conclude that 
the Dawes committee had overestimated 
the maximum yield of the source and 
Germany would have grounds for de- 
manding an abatement. But if the dis- 
tribution of the annuity between sources 
and the control are abolished, Germany 
will have to meet an absolute and un- 


How the American Can Decision Affects 


HETHER it be vanity 
or that mere laziness 
of mind to which so 
many of us are vic- 
tim, the fact remains 
that to many people 
the word “any” has 

" no significance except 
where it covers one’s own. Thereby 
hangs the tale of an expensive lawsuit 

and the probable disposal of heavy in- 
vestments. 

The Clayton act declares that “it shall 
be unlawful * * * to discriminate 
in price between different purchasers of 
commodities * * * where the effect 
of such discrimination may be to sub- 
stantially lessen competition or tend to 
create a monopoly in any line of com- 
merce.” The section in question then 
makes certain provisos for differences 
in price based upon differences in grade, 
quality or quantity, difference in cost 
of selling or transportation and “dis- 
crimination in price in the same or dif- 
ferent communities made in good faith 
to meet competition.” 


W 











Alleged Price Discrimination 


The George Van Camp & Sons Co. 
charged the American Can Company 
with a violation of this section of the 
Clayton act in that the can company 
sells its cans to the George Van Camp 
& Sons Co. for one price and to the Van 
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qualified liability to abroad, and should 
she be unable to meet it she would have 
to declare bankruptcy. 


Allied Plans Depend on Ending the 
Control System 


The Dawes control system has there- 
fore advantages for Germany. Very dif- 
ferent is the position of the Allies. If 
control is maintained, the Allies cannot 
possibly carry out their intended policy. 
The agent for reparations realized that 
in December, 1927, when he proclaimed 
for a final settlement “without control.” 
The absolute, unqualified German debt 
which it is Germany’s interest to avoid is 
the Allies’ interest to have. The Allies, 
in particular France, want commercial- 
ization. About commercialization the 
Dawes plan was optimistic. It assumed 
that not only could the 16 billion marks 


of railroad and industrial bonds be grad- 
ually mobilized but that also “subse- 
quently the bonds representing the 
transport tax and the contribution from 
the budget” would prove marketable 


Why Germany Wants Dawes Plan 


This commercialization, necessary to 
the Allies, is incompatible with control. 
International capital will purchase 
reparations bonds only on the assump- 
tion of an absolute, unqualified German 
debt. It may be assumed therefore that 
the Allies will try to get rid of the con- 
trol. But Germany is not interested in 
commercialization; which by itself would 
neither increase nor alleviate her burden. 
She is interested, she repeats, in the fix- 
ing of a much reduced annuity; and only 
if she succeeds in that can she willingly 
dispense with the present safeguards 


By MURRAY T. QUIGG 


Camp Packing Company for a lower 
price, thereby giving the Van Camp 
Packing Company an advantage which 
tended to embarrass the George Van 
Camp & Sons Co. and restrain its trade. 
The American Can Company said that 
the word “any” in the phrase “any line 
of commerce” meant merely the line of 
commerce in which the seller, that is, 
the one making the discrimination, was 
engaged. The injured and more thought- 
ful George Van Camp & Sons Co. con- 
tended that the phrase “in any line of 
commerce” meant just that and was not 
limited by the words “in which the seller 
may be engaged” or by any other fabri- 
cation of fancy. 


Supreme Court Decision 


On Jan. 2 of this year the Supreme 
Court of the United States, no member 
dissenting, said that the George Van 
Camp & Sons Co. was correct: that the 
phrase “in any line of commerce” meant 
just what it said. In“ its opinion the 
court reminds us: 

The fundamental policy of the leg- 
islation is that, in respect of persons 
engaged in the same line of inter- 
state commerce competition is de- 
sirable and that whatever substan- 
tially lessens it or tends to create a 
monopoly in such line of commerce 
is an evil. Offense against this pol- 
icy, by a discrimination in prices ex- 
acted by the seller from different 
purchasers of similar goods, is no 
less clear when it produces the evil 
in respect of the line of commerce 
in which they are engaged than 
when it produces the evil in respect 
of the line of commerce in which 
the seller is engaged. In either case, 

a restraint is put upon “the freedom 

of competition in the channels of in- 

terstate trade which it has been the 
purpose of all the anti-trust acts to 
maintain.” 


Critics of the anti-trust statutes have 
sought to maintain that they are written 
solely in the interest of consumers and 
that they totally disregard the interests 
of producers or merchants. Since nearly 
every worker is both a producer and 
merchant on the one hand and consumer 
on the other, the effect of these laws is 
merely to rob his Peter to pay his Paul. 
The American Can Company case shows 
the fallacy of this conception of our anti- 
trust statutes. 

If the A company, a producer of man- 
ufacturers’ materials, may discriminate 
in its price for similar lots of goods to 
different purchasers, it may thereby 


build up the prosperity of one purchaser 
and depress that of another. It has no 
interest in doing this, of course, unless 
it has purchased an interest in the busi- 
ness of the buyer to whom it gives ad- 
vantage. Thus in the instant case, the 
American Can Company might purchase 
an interest in several packing companies 
in different lines and give these compa- 
nies an arbitrary, advantage over their 
competitors by granting them a discount 
on their purchases of cans. The can 
company might easily profit more in 
this way than through the sale of its 
cans on equal terms to all purchasers. 
The result would be that the American 
Can Company would be injuring one 
business enterprise while it was building 
up a competing enterprise, irrespective 
of the merits of these two enterprises 
in the cousumer market; and if the can 
company found that it had made a mis- 
take and backed the wrong horse it 
could unload its investment before the 
mistake was generally apparent and 
shift its funds to some other company 
that would agree to sell a block of stock 
on agreeable terms for a discount on 
cans. 


Effect of Decision Far-Reaching 


The effect of the law forbidding this 
is not to compel greater competition be- 
tween the purchasers of cans, but merely 
to permit them to secure cans in an open 
market so that their competition is upon 
a fair basis. Thus the packing compa- 
nies are required to stand, and protected 
by the law in standing, on their own 
feet. In effect, when sellers in private 
enterprises have, by their patronage of 
their customers, attained a position of 
size and consequence in the market 
places, the law forbids them to use that 
strength for the artificial advantage of 
one customer and the injury of another. 
This section of the Clayton act extends 
to private enterprise the prohibition 
against discrimination which the Inter- 
state Commerce act set up against dis- 
crimination by railroads. The section 
protects fair competition and saves to 
many producers and merchants with 
present heavy investments the chance to 
stay in business, which the power of a 
collusive arrangement between related 
industries might destroy. If this section 
is enforced doubtless some enterprises 
now being sustained by special advan- 
tage accorded by another but related en- 
terprise must prepare to liquidate. 

Since the decision in this case by the 
Supreme Court, the Circuit Court of 
Appeals for the Second Circuit has af- 


and the prospects of future relief which 
are afforded by the control. 

Three months ago the German view 
was that the abolition of “transfers pro- 
tection” should be consented to only in 
exchange for a heavy annuity reduction. 
Today the tendency is to use the whole 
Dawes plan, of which control and distri- 
bution of the annuity between indepen- 
dent sources are the chief features, for 
bargaining in the same way. If the 
German members of the new committee 
fail on the annuity question, it is highly 
likely that they will adopt a policy of 
“Back to Dawes!” in the hope that they 
may induce. the Allies, whose interests 
are now so plainly opposed to the Dawes 
system, to reconsider the matter; and, if 
that design fails, then in the honest be- 
lief that the well-tried system is calcu- 
lated to help Germany bear her burden. 


Competition 


firmed an injunction against the Ameri- 
can Tobacco Company to restrain the 
sale of Lucky Strike cigarettes to its 
wholesale customer in Porto Rico at a 
discriminatory price. The suit was 
brought by the Porto Rican American 
Tobacco Company, manufacturers of 
Casino cigarettes. It appears that the 
Porto Rican company failed, according 
to the American company, to do its bit 
in opposing a cigarette tax levied by the 
Legislature in 1927. As a result, the 
American company lowered its price to 
its Porto Rican customer and guaranteed 
him against loss to the extent of $20,000 
a year, sent its export manager to Porto 
Rico to direct a price war against the 
Porto Rican company, and undertook to 
shoulder a loss equal to $175,000 a year. 
The court held that Section 2 of the 
Clayton act forbade any such price cut- 
ting as a method of competition. 

The anti-trust statutes do not compel 
a ruthless competition. They -simply 
forbid ruthless methods of business 
which will destroy competition. They 
keep the avenues to the market place 
free of artificial barriers erected by one 
competitor or a group of competitors 
against another. 

The producer or merchant remains in 
full control of his own price levels. All 
that is required of him is that he be 
fair in selling. In the provisos above 
cited, he may still vary his price accord- 
ing to the grade, quality or quantity of 
the product sold and he may consider 
in fixing a particular price his expenses 
in connection with transportation and 
selling, and he may adjust his price at 
any place and moment in good faith to 
meet competition. 

No doubt the provisos of Section 2 
which were made for the protection of 
the seller in adjusting himself to vary- 
ing markets near and far, large and 
small, exploited or highly competitive, 
also furnish opportunities for the seller 
to impose upon the law without detection. 
Differences in grade or quality may be 
more apparent than real. Differences 
in quantity may be more theoretical than 
substantial. Differences in selling cost 
may be more fictional than truthful. On 
the other hand, the producer or mer- 
chant who manages his business with the 
proper economy and skill, and whose 
price levels are fair, is protected against 
cut-throat competition based upon dis- 
crimination, either through the selling 
price of a competitor or the selling price 
of those from whom his competitors must 
buy their materials. Thus he is pro- 
tected, on the one side, in the costs which 
he cannot control, namely, the materials 
he must buy, and on the other side 
in the markets where he must sell. 
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The Week’s Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 





NE hears that the at- 
mosphere at Sofia 
(capital of Bulgaria) 
has of late undergone 
a subtle change favor- 
able to Rome, to the 
prejudice of the in- 
fluence previously ex- 
ercised by London and 
Paris in common. Wherefore, of course, 
Mussolini rejoices and pats himself o’ the 
chest. 

The partisans of Trotsky keep up the 
game, and wisely Stalin maintains his 
vigilance. The other day Stalin put in 
quod a hundred and fifty or so of the 
more ebullient of the latest crop of Trot- 
skyites and had ’em tried by that elegant 
tribunal, the Ogpu, which did its duty 
by exiling them to regions “unknown” 
under lock and key, or at least under 
close surveillance, as “enemies of the 
Proletarian Dictatorship,” whatever, 
i’ Heaven’s name, that means. 

Now this, now that, from Arabistan, of 
contradictory import. The latest is to 
the effect that Ibn Saud, Sultan of Nejd, 
King of the Hedjaz, hereditary chief of 
the Wahhabis, those most fundamental 
of the Fundamentalists of Islam (com- 
pared with whom a Salem Puritan were 
Babylonish or Sybaritic), at least nomi- 
nal master of the entire Arabian penin- 
sula (estimated at 1,200,000 square 
miles), except Iraq and Trans-Jordan 
(under British mandate), Syria (under 
French mandate), Yemen (where Brit- 
ish and Italian influences contend), and 
several coastal fringes, as Koweit and 
Trucial Oman, anciently under British 
* protection; that Ibn Saud, quite honestly 
minded to be at peace with his neighbors 
of Iraq and Trans-Jordan, but balked 
of this desire by his wild tribal chiefs 
who, impelled partly by zeal for Allah, 
but mainly by passion for loot, have, by 
their border raids into Iraq and Trans- 
Jordan for years, kept him constantly 
embroiled with those countries; that the 
other day Ibn Saud summoned his chiefs 
to an assembly at Riyadh, his capital in 
Nejd (almost at the centre of the penin- 
sula), and told them that, sick of his 
job, which they had made intolerable, he 
tendered his resignation: let ‘em find 
another. 

The old fox had calculated well. These 
Wild fellows have sense. They know that 
Ibn Saud is one of a million; they know 
that, as the astute Lord Raglan has said 
of him, he is of the Caliph mettle, that, 
should he relinquish the overlordship, 
the peninsula would revert to its former 
chaoticity. A few minutes of silence, 
then by a common impulse the turbulent 
chiefs around the dais, with one voice 
imploring Ibn Saud to stay on his job. 
After long self-communion and prayer, 
with show of deepest reluctance, he con- 
sents. Let us hope this means a long 
respite for the British mandatory au- 
thorities. This little comedy followed 
upon a conference between Ibn Saud and 
Sir George Clayton, British High Com- 
missioner of Iraq and an ancient friend 
and intimate of Ibn Saud. 

Habibullah, the new Ameer of Afghan- 
istan, otherwise known as the Water 
Boy, is having his troubles. In the first 
place, the fact that he’s a Persian, not a 
Pathan, born has been broadcast by his 
enemies, to his prejudice. Then, though 
he may have a natural genius for admin- 
istration, he lacks the technique thereof, 
wherefore the government services have 
fairly ceased to furnish service. On the 
other hand, by his abdication Amanullah 
lost face dreadfully, perhaps irretriev- 
ably. He will have to perform some very 








brilliant feats of arms to recover his 


facial honors. Amanullah has been joined - 


at Kandahar by his brother and succes- 
sor, Inayatullah, but Inayatullah seems 
to be as negligible a character as his- 
tory can show, which is saying much. 
We are told that pretenders to the throne 
are legion. 

The “disbandment conference” of the 
military bigwigs of China (in chief, 
Generalissimo Chang Kai-shek, Marshal 
Feng Yu-hsiang, the “Christian Gen- 
eral,” Super-Tuchun of Shensi, Honan, 
and Kansu; Yen Hsih-shan, Tuchun of 
Shansi and Governor of the Peking 
Area; Li Chai-sum, Lord of Canton; and 
Li Chung-jen, Lord of Wuhan), which 
for weeks had been sitting at Nanking, 
ended its labors on Jan. 25. 

It reached decisions of first impor- 
tance. It decided that the military forces 
of China, now totaling 1,500,000 or there- 
about, should be reduced to a total not 
to exceed 715,000, in sixty-five divisions 
of about 11,000 men each distributed 
over six military areas; namely, of 
Nanking, Loyang, Wuhan, Mukden, 
Peking, and Southwest China; Chang 
Kai-shek to continue Generalissimo and to 
command the metropolitan area of Nan- 
king, Feng Yu-hsiang to command at 
storied Loyang, General Li Chung-jen 
at Wuhan, Marshal Chang Hsueh-liang, 
Super-Tuchun of Manchuria, at Mukden, 
and Marshal Yen Hsih-shan at Peking. 

We are not vouchsafed the name of 
the commander of the Southwest China 
area, the most difficult of the areas, as 
it embraces Yunnan, Kweichow and 
Szechwan Provinces, which are still “un- 
reconstructed,” so to speak, Szechwan 
being the most populous and in some 
ways the most important of all the Chi- 
nese Provinces, and Yunnan furnishing 
perhaps the best raw material for sol- 
diery. 

Terrific is the problem of demobiliza- 
tion—how to satisfy the disbanded sol- 
diery in respect of arrears of pay (only 
a minor part of which can be found), 
how to find permanent employment for 
them so that they shall not revert to 
banditry, &c. A “demobilization com- 
mittee” functioning under the Minis- 
ter of War (Feng Yu-hsiang) is to at- 
tend to this business, or at any rate to 
try. Finance Minister F. V. Soong asks 
for $192,000,000 (41 per cent of the Na- 
tionalist budget) to cover one year’s cost 
of organization of the new army and of 
disbandment. The central government 
is to control all military expenditure, 
and the military authorities shall handle 
no revenues except those assigned to 
them from Nanking. This of course is a 
post-revolutionary innovation of the very 
first importance; and it remains, very 
much remains, to see whether it will be 
enforced. It is the touchstone of touch- 
stones. 

Lo! an economic item from Darkest 
Africa of no mean importance. On the 
first of the year there was opened to 
general traffic a motor road seven hun- 
dred miles long from Stanleyville in Bel- 
gian Congo north to Buta on the Rubi 
(a branch of the Congo), thence north- 
easterly to Rejaf (opposite Gondokoro), 
the limit of navigation from Khartoum 
south in the Nile system. Rejaf is in 
the Anglo-Egyptian Sudan and on the 
Bahr el-Jebel, which flows out of Lake 
Albert ‘to join the White Nile. Stanley- 
ville is on the Congo, just north of 
Stanley Falls, about two thousand miles 


from the mouth of the Congo, and is 
the terminus of uninterrupted naviga- 
tion from the Congo’s mouth. Report 
has it that seventy-five touring cars and 
fifty motor vans will ply in regular ser- 
vice on the new road, and it is seen that 
it furnishes the one wanting link of a 
through route from the mouth of the 
Nile to the mouth of the Congo, the re- 
mainder of the route being by water 
except for detours around the Nile cat- 
aracts. The tariff for passengers on 
the new road is the equivalent of about 
twelve cents per mile. 


THE BRITISH EMPIRE 


OMETHING really important. That 
S consolidation for which Mr. Tatter- 

sall has so long been honorably la- 
boring, of the concerns spinning Amer- 
ican cotton, is at last definitely effected. 
The registration is announced of the 
Lancashire Cotton Corporation, Ltd., in- 
volving at present or in sure immediate 
prospect between seven ang eight mil- 
lion spindles. A surprise is the partici- 
pation of the Bank of England in the 
business. The bank, you might say, 
brooded over the negotiations at last 
successfully consummated, and in the 
end itself came across handsomely, and 
by its influence the London banks are 
participating as required. 

Report reaches us from London of 
two important developments: A satisfac- 
tory fog-penetrating light, and a new 
smokeless fuel (called “fuelite”), pro- 
duced by a low-temperature carboniza- 
tion process and declared to be a satis- 
factory “commercial proposition.” 

December, 1928, steel output was 683,- 
100 tons, as against 762,000 for Novem- 
ber and 756,000 for October, 1928, and 
604,900 for December, 1927. December, 
1928, pig iron output was 540,490 tons, 
as against 544,400 for November and 
543,600 for October, 1928, and 559,100 
for December, 1927. 

On Dec. 17, 1928, the percentage of 
unemployed among registered workers 
(11,880,000) was 11.2, as against 12.2 
a month previous and 9.8 a year pre- 
vious. The total of registered unem- 
ployed on Dec. 31 was 1,565,000, as 
against 1,439,000 on Nov. 30, 1928, and 
1,368,000 on Dec. 31, 1927. Conditions, 
however, have improved since the be- 
ginning of the year. The total on Jan. 
14 was 1,435,000. 

The latest instance in the grand proc- 
ess of absorption of Canadian enterprises 
by great American enterprises is the ac- 
quisition by the Borden Company of New 
York of the Chateau Cheese Company 
of Ottawa. The latter had since 1922 
built up a large business by way of 
manufacture and distribution of cheese, 
butter and milk. One hears that the 
purchase price was about $3,000,000. 


GERMANY 


INETEEN TWENTY-EIGHT, was 
N on the whole a good year for 

German organized labor. During 
the year the membership of the Ger- 
man Federation of Labor was increased 
by about 500,000 to a total of nearly 
5,000,000. This contrasts with the low- 
water mark of 3,500,000 in 1924, and the 
high figure of 8,000,000 in September, 
1922. The industrial and political pro- 
grams of the German Petty Officials’ 
Union and the Clerical Workers’ Union 
de not importantly differ from those of 
the great federation, and (totaling about 


a million) they are closely affiliated 
with the latter. 

A writer in the Berlin Vorwaerts 
plausibly enough contends that through- 
out 1928 the employers exerted them- 
selves to balk the unions, hoping to 
monopolize the profits from the new 
rationalization measures; but vainly, 
since the unions succeeded not only in 
maintaining but even in somewhat rais- 
ing their wage scales, despite the em- 
ployers’ weapon of the lockout, most 
notably wielded in the November Ruhr 
affair. It is pointed out that in no in; 
stance did employers succeed in causing 
a wage reduction. 


Recent Statistics on German Industry, 
Finance and Trade 


December, 1928, steel production was 
1,090,630 metric tons, the lowest mounth’s 
output of the year except November’s 
mere trifle of 357,158, due to the Ruhr 
lockout. The total 1928 production was 
14,517,165 tons, as against 16,310,682 for 
1927 and 12,341,346 for 1926. 

One hears again the old familiar 
threat of German producers to withdraw 
from the West European Iron and Steel 
Cartel unless the German quota is in- 
creased, &c. 

Here are some of the latest statistics. 


Coal production in 1928 was 150,875,814 


metric tons, as against 153,595,443 for 
1927. Lignite production in 1928 was 
166,224,159 metric tons, as against 150,- 
852,085 for 1927. Production of the steel 
rolling mills in 1928 was 11,562,590 met- 
ric tons, as against 12,866,773 for 1927. 
Sugar production in 1928 was 1,854,017 
metric tons, as against 1,675,278 for 
1927. The Farbenindustrie’s production 
of synthetic benzine in 1928 was 70,000 
tons. [It plans a production of over 
200,000 in 1929. Consumption of fuel by 
automobiles and planes in 1928 was about 
1,185,000 tons, as against 900,000 for 
1927.] 

Domestic tradé continues to decline. 
Railway traffic fell off decidedly in De- 
cember, daily car loadings averaging only 
141,815 as against 158,264 for November. 
The German Railroad Corporation’s oper- 
ating receipts in November totaled 412,- 
837,000 marks, as against 469,565,000 for 
October. Total expenditures in Novem- 
ber, including operating expenditures, 
service of reparations bonds, and al!loca- 
tion to reserve, were 421,675,000 marks. 

Federal revenue receipts for the nine 
months of the current fiscal year April- 
December, 1928, totaled 6,811,000,000 
marks, as against an estimate of 8,862,- 
000,000 for the entire twelve months. 
The yield of revenues earmarked for 
reparations, for the nine months, was 
2,095,000,000 marks, as against an esti- 
mate of 2,760,000,000 for the entire 
twelve months. 

Deposits in German savings banks on 
Nov. 30, 1928, totaled 6,728,000,000 
marks, as against 4,543,000,000 a year 
previous. The 1928 increase very con- 
siderably exceeded that of 1927. 

The General Electricity Corporation 
declared a dividend of eight per cent foy 
the business year 1927-8. The turnover 
was 500,000,000 marks, and at the end 
of the year there was an abundance of 
orders on the books. 

The German shipping companies report 
1928 as a successful year in respect of 
passenger traffic but a rather dull year 
in respect of freight, the latter because 
of extremely keen competition. It is of 
interesting note in the latter connection 
that increasing entry of tramp steamers 
of Latvia, Esthonia and Greece into in- 
ternational competition is a phenomenon 
of substantial importance. 
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Investment Trust Standards Formulated by 
State Securities Officers 


OTH investors and the 
( B managers of invest- 
ment companies, or 
“trusts,” as they are 
miscalled, have reason 
to be interested in the 
‘Feport made public im 
New York at the-be- 
Binning of this week 
by Jesse V. Craig, as president of the 
National Association of State Security 
Commissioners. ) This report is signifi- 
cant for the two forms of application 
which it prescribes for companies seek- 
ing permission to sell investment trust 
securities in any of the thirty-seven 
States which have “blue sky laws” and 
whose officials charged with the enforce- 
ment of such laws are represented in the 
national association. The two forms of 
application to State authorities, one in- 
tended for investment trusts of the man- 
agement type, presumably organized as 
corporations under State statutes, and 
the other intended for investment trusts 
ef the fixed or semi-fixed type, are re- 
printed herewith, omitting formal] open- 
ings and endings not essential to the 
substance of the tests laid down in these 
applications by the national association. 

The main foundation of the report was 
an investigation carried on for ten days 
beginning on July 16, 1928, in the form 
of hearings by the committee in New 
York City. With the cooperation of the 
office of the Attorney General of the 
State of New York and of many men 
familiar with finance and investment, 
both from inside and outside existing in- 
vestment companies, the committee ob- 
tained a very detailed and inclusive pic- 
ture both of actual practices in the in- 
vestment trust field and of problems 
and risks that had to be considered in 
applying various State “blue sky laws.” 
The committee was appointed by Presi- 
dent Ostrem of the national association 
under a resolution by the association at 
the convention in 1927, and the New 
York hearing of last July followed sev- 
eral months of individual study and in- 
quiry by the members of the committee. 
At last year’s convention of the associa- 
tion a preliminary report on the commit- 
tee’s work was presented, but at that 
time not all the members of the com- 
mittee had had an opportunity to ex- 
amine the testimony at the hearings. 
The report just issued is signed by Jesse 
V. Craig, chairman, who since the ap- 
pointment of the committee has also been 
elected president of the association, and 
by the following State securities com- 
missioners: Donald M. Pomeroy of 
Minnesota, I. M. Bailey of North Caro- 
lina, }‘obert C. Clark of Vermont, Judge 
F. T. Stockard of Missouri and H. C. 
Hicks of Utah. 

In summing up the conclusions of the 
committee as to the basic principles 
which should control investment trusts, 
the report presents the-following sum- 
mary of fundamental safeguards: / 

1. The securities offered should be in 
marketable form and negotiable by en- 
dorsement. 

2. The personnel of the office and 
management should show a clear record 

f good business repute and should be 
men of integrity and investment experi- 
ence. 

3. The officers, promoters or man- 
agers should make an investment of their 
own funds sufficient to assure a per- 
sonal interest in the proper conta 
thereof. 

4. Certain essential fundamentals 
should be present in the charter or agree- 
ment, which should be of such character 
as to amount to a covenant with the 
investors. Some of these are as follows: 

(a) Adequate provision in the charter 






or trust agreement or like indenture 
definitely and accurately stating the 
plan and policy of operation. 

(b) Provision for periodic statements 
of the financial condition of the com- 
pany, including balance sheet in detail, 
income and disbursement statement, and 
in the case of a fixed trust, an itemized 
list of investments held in the portfolio, 
or, in the case of a management trust, 
a classification of investments held; this 
information to be furnished the share or 
unit holders at periodic intervals. 

(c) Provision that the capital assets 
cannot be distributed during the life of 
the trust through dividends. 

(d) Provision for the establishment of 
reserves and of surplus out of the cur- 
rent net cash earnings from whatever 
source. 

(e) Definite statement as to the cost 
of management and the expense incurred 
in the raising of capital. 

(f) A clear statement of any privilege 
accorded the incorporators, officers or 
managers. 


Remarking that the two application 
forms are substantially self-explanatory, 
the committee’s report notes two points. 
The first is that “careful consideration 
should be given this paragraph [2], as 
character and experience of personnel 
are of prime importance in this class of 
company.” 

Also, with reference to paragraph 6 
in the form for the management type 
of company, the report notes that “the 
information called for includes a classi- 
fication of securities held by the appli- 
cant rather than a detailed list of such 
securities. Upon full and complete con- 
sideration of the question by the com- 
mittee, it appears that such a classifica- 
tion, together with the values shown, will 
furnish all essential information without 
working a hardship upon substantial 
companies holding large numbers of dif- 
ferent securities which are constantly 
changing. * * * Attention is also 
called to the fact that paragraph 6 per- 
mits the various commissioners to call 
for further information regarding the 
securities held if in their opinion the 
information furnished appears to be in- 
adequate.” 


Application for Permission to Sell 
Securities of Management Type of 
Investment Company 


[ the form of application prescribed 


for investment companies of the 

“management type,” paragraph 1 
calls for the corporate name, principal 
office address, &c., of the applicant 
company. 

The remainder of the application form 
is as follows: 


2. That attached hereto and made a 
part hereof, marked Exhibit “A,” is a 
true and correct list of the names and 
addresses of all directors, officers and 
promoters, with full information regard- 
ing previous business experience over 
the past ten years and the names of the 
companies with which connected and po- 
sitions held. , 

3. That attached hereto and made a 
part hereof, marked Exhibit “B,” is a 
true and correct statement of the num- 
ber of shares of each class of stock held 
in the applicant company by each of- 
ficer, director and promoter, and the 
cash consideration paid therefor, to- 
gether with the compensation received or 
to be received by each of eaid officers, 
directors and promoters and the time 
devoted to applicant company by each. 

4. That attached hereto and made a 
part hereof, marked Exhibit “C,” is a 
correct statement of the class of stock 
which has the voting power and the 
name or names of the person or persons 
holding the controlling mterest of same, 
together with the number of shares held 
by each. 


5. That attached hereto and made a 
part hereof are the documents marked 
Exhibit “—_—, “a.” st — “ “ 
a ay Og “—." — “nN” and — de- 
scribed as follows: 

Exhibit “D.” Copy of articles of in- 
corporation of applicant company and all 
amendments thereto in force, duly certi- 
fied by the Secretary of State of the 
State of incorporation. 

Exhibit “E.” Copy of the by-laws of 
applicant company duly certified to by 
the secretary thereof. 

Exhibit “F.” A true and correct copy 
of all trust indentures, agreements or 
other instruments under which any se- 
curities of applicant company are issued. 

Exhibit “G.” True and correct copies 
of all subscription blanks, prospectuses, 
or other literature used or to be used in 
connection with the offering or sale of 
the applicant company’s securities for 
which authority is requested. 

Exhibit “H.” A true and correct copy 
of all escrow pooling or voting trust 
agreements entered into by applicant 
company in connection with any of ap- 
plicant’s securities. 

Exhibit “I.” True and correct copies 
of all fiscal contracts or agreements in 
connection with the management, invest- 
ment of funds and/or other services. 

Exhibit “J.” True and correct copies 
of all contracts entered into with dealers, 
brokers or agents for the sale of securi- 
ties, showing methods employed by ap- 
plicant company for distributing securi- 
ties issued by it. 

Exhibit “K.” True and correct bal- 
ance sheet of the applicant company and 
income statements for the past three fis- 
cal years, certified to by the proper of- 
ficer of said applicant company. (Bal- 
ance sheet filed to be most recent 
audited statement and not to be more 
than one year old. If balance sheet does 
not show deferred and/or contingent 
liabilities, then an additional statement 
is required covering these items. Profit 
and loss statement to show segregated 
sources of income; also disposition made 
of net earnings over said period.) 

Exhibit “L.” A true and correct copy 
of all directors’ minutes or indentures 
adopted by applicant company limiting 
and restricting the investment policy of 
said applicant, or in regard to the issu- 
ance of their securities. 

Exhibit “M.” An appointment by the 
applicant company of (appropriate of- 
ficer) as the attorney of applicant com- 
pany for the service of process. (Re- 
quired on all applications by issuers 
which are foreign corporations.) 

Exhibit “N.” A resolution of appli- 
cant company’s board of directors 
authorizing tho appointment of (ap- 
propriate officer) as its attorney for the 
service of process. 

Exhibit “O.” A true and correct copy 
of the stock certificates or other evi- 
dence of indebtedness, permission for the 
sale of which is sought by this applica- 
tion. 

6. Exhibit “P” attached hereto and 
made a part hereof is a true and ade- 
quate classification by countries, indus- 
tries and kind of securities, of all of the 
securities owned by said applicant 
showing the values in dollars at which 
said groups are carried in the applicant’s 
statement and the market value in dol- 
lars, as of the same date. Also showing 
in detail securities held of any subsidiary 
or affiliated company or companies with 
the book and market value thereof and 
latest financial statements of each sub- 
sidiary or affiliated company where con- 
tro] is held by applicant. 

7. That attached hereto, made a part 
hereof, marked Exhibit “Q,” is a full and 
true statement of any options outstand- 
ing to purchase shares of the applicant 
company at any price held by any of- 
ficer, director, organizer, distributer or 
fiscal agert, and the price and circum- 
stances under which such options may be 
exercised. 


8. That attached hereto and made a 
part hereof, marked Exhibit “R,” is a 
true and correct statement covering any 
connection which the applicant company 
or its officers and directors has with any 
brokerage firm, investment house or 
banking institution, and full information 


regarding the circumstances under which 
said brokerage firm, investment house or 
banking institution may deal with said 
applicant company. Also a statement 
disclosing whether or not officers, direc- 
ters, organizers, distributers, of said 
applicant have sold securities to the ap- 
plicant, and if so, the nature of the 
security and the price and circumstances 
of such sale, and the amount of profit 
realized thereon by such officer, director, 
organizer or distributer. 

9. That attached hereto and made a 
part hereof, marked Exhibit “S,” is a 
true and correct statement showing the 
amount of capital subscribed or paid in 
by officers, directors and promoters, the 
manner in which it has been paid, if so, 
and the amount and description, if any, 
of bonus stock issued. (Give names of 
officers, directors and promoters and 
amounts subscribed by each, and the 
amount paid on subscription.) 

10. Attached hereto and made a part 
hereof, marked Exhibit “T,” is a true 
and correct description of the policies 
pursued by said applicant company in 
investing and reinvesting the capital, 
with a description of the operating and 
analytical facilities applied by applicant 
company. 

11. Attached hereto and made a part 
hereof, marked Exhibit “U,” is a true 
and correct statement of the disposition 
made of said securities, the arrange- 
ments for safekeeping and safeguarding 
said securities, including insurance pre- 
cautions against fraud or dishonesty on 
part of officers or employes. 

12. Attached hereto and made a part 
hereof, marked Exhibit “V,” is a true 
and correct statement of the method em- 
ployed to determine the sale price of the 
securities which are herewith ‘requested 
to be authorized. 

13. Attached hereto and made a part 
hereof, marked Exhibit “W,” is a true 
and correct statement of all dividends 
paid on stocks of said applicant com- 
pany, giving the rate of dividend and the 
amount paid on the respective classes of 
stock outstanding, covering the three 
years immediately prior to this applica- 
tion, showing whether paid in cash or 
stock. — 

14. Attached hereto and made a part 
hereof, marked Exhibit “X,” is a state- 
ment showing the names of the States in 
which application has been made for the 
sale of securities by applicant company, 
and the disposition made thereof. or the 
status of said arene in each case. 

15. Attached hereto, made a part here- 
of, marked Exhibit “Y,” is a statement 
explaining the policy of applicant com- 
pany in informing its shareholders of the 
investments made by said company from 
time to time and its financial condition 
through printed reports. Also a state- 
ment explaining the opportunities given 
shareholders to examine the records of 
applicant company. 

16. Attached hereto, made a part here- 
of, marked Exhibit “Z,” is a true and 
complete list of all outstanding securi- 
ties senior to those covered by this appli- 
cation and a full description thereof. 


Application Form for Fixed, or Semi- 
Fixed Type of Investment Company 


OR investment companies of the 
F fixed or semi-fixed type, para- 

graph 1 is the same as in the ap- 
plication form for companies of the 
management type. This paragraph ig- 
nores the somewhat important fact that 
investment companies of the fixed or 
semi-fixed type are rarely (if ever) in 
the “statutory” (corporation) form; 
being, on the contrary, based on con- 
tract. 

Beginning with paragraph 2, the ap- 
plication form for fixed or semi-fixed 
trusts runs as follows (omitting the 
final form for affidavit): 


2. That attached hereto and made a 
part hereof, marked Exhibit “A,” is a 
true and correct list of the names and 
addresses of all directors, officers and 
promoters, with full information regard- 
ing previous business experience over 
the past ten years and the names of the 


Continued on Page 281 
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Outstanding Features in the Commodities 





OTTON—The market 
continued to seek low- 
er levels throughout 
the week and prices 
were about % cent 
lower on Wednesday 
than at the opening of 
the week, after a tem- 
‘ a = porary firming during 
the middle of the period. The chief 
cause seemed to be the unfavorable light 
in which the January ginnings report 
was interpreted. The decline perhaps 
would have continued uninterrupted 
throughout the period if it had not been 
for substantial purchases by the mills 
on price recessions, together with the 
continuance of a fair export demand. 

The domestic demand for cotton ap- 
pears to be a little spotty. Mills in 
some districts are running at capacity 
and are purchasing cotton in good vol- 
ume when prices show signs of receding. 
On the other hand, certain sections are 
reported to be reducing operating ca- 
pacity to avoid an accumulation of in- 
ventories. Some fabricators also are 
reported to be curtailing operations in 
apprehension of another period of over- 
production. This spottiness, however, 
does not appear to be anything more 
than a pre-season lull, and consumption 
is expected to continue the upward move- 
ment which started in the middle of 
1928. So far this season domestic cot- 
ton consumption has amounted to 2,830,- 
000 bales, which is only 261,000 bales 
less than in the corresponding period of 
the previous year. This difference be- 
comes rather unimportant when the fact 
is brought out that about 60 per cent 
of the season’s consumption is_ still 
ahead; and with the trend of the indus- 
try pointing upward, the difference can 
easily be offset by the time the season 
closes. 

Foreign demand, on the other hand, is 
making further forward progress. The 
United Kingdom continues to find a sub- 
stantial outlet for its manufactured and 
semi-manufactured cotton goods in China, 
which is in part accounted for by the 
Chinese boycott of Japanese goods. The 
cotton industry in France, though at 
present seasonally dull, has been operat- 
ing at a higher level than at a year ago, 
but competition abroad has forced spin- 
ners and weavers to rely principally on 
the domestic market. As a result manu- 
facturers have sought export sales at 
reduced prices. This procedure, while 
not directly affecting our export market 
for finished products, will no doubt cut 
in on the foreign markets of Great 
Britain and, from this angle, may have 
a tendency to decrease the takings of 
American cotton. Germany, our largest 
foreign consumer in 1927, has not been 
measuring up to the general level of 
activity set by most of the other Eu- 
ropean countries in recent months. This 
is primarily accounted for by the reces- 
sion in general business activity and the 
high cost of money there, together with 
the lack of a sufficiently broad export 
market brought about by the widespread 
competition on the Continent. The gen- 
eral belief, however, is that the situation 
in Germany is temporary, and that the 
cotton textile industry will show im- 
provement during the year. In general, 
the purchasing power of the European 
nations should be sufficient this year to 
stimulate a much broader market than 
in the past few years, and should be 
reflected in larger takings of American 
cotton. 

As to the facts concerning the domes- 
tic supply of cotton it appears that with 





















a total supply of 19,500,000 bales the 
demand will be sufficient to reduce the 
carryover for the year substantially un- 
der the previous eight-year average of 
5,500,000 bales. Garside has estimated 
that it will total 2,000,000 bales or less. 
If this be true then the new crop must 


be at least 14,000,000 bales to supply 
the normal demand, and if another six- 
teen or seventeen million bale crop should 
be produced this year the total supply 
would still be less than last year. Should 
the demand for the new crop run some- 
where between fifteen and sixteen mil- 


The Commodity Price Level 


A Review of the Week Ended Tuesday, January 29, 1929. 





HE ANNALIST Index 
of Wholesale Commod- 
ity Prices rose sharply 
this week to 147.3 
from 146.2 last week, 
and registers the first 
increase so far this 
year. Contributory to 

; this rise are substan- 

tial increases in farm and food products, 

and more moderate increases in miscel- 
laneous commodities, which are in part 




















in hogs and steers. Prices of butter, 
flour, cocoa, lard and cottonseed oil are 
also moderately higher than last week, 
but cheese, milk and lemons show small 
declines. 

The fractional decline recorded in the 
textile group was caused entirely by 
lower prices for cotton goods. The other 
prices of the textile group are unchanged 
from last week. 

Crude petroleum and gasoline are sub- 
stantially lower in price following the 

















THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 

160, 1 ' 60 
_'* 155 
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3 \ . = 
2150 / Vf ise3 
Sim J s 
- a Vaeedl a Fa 
145) 145 
| 
14 o! JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOv OFC 140 
1928 1929 Hammow® 
6. 8.M A 
1.Farm 2. Food 3, Textile 4. 5. Building 7. Chem- cella- Com- 
1928. Products, Products. Products. Fuels. Metals. Materials. icals neous. moditics 
January ....... 150.8 152.8 1E2.6 158.0 19. 134.0 123.9 147.5 
February ..... 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March ......... 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
APE nccccccess 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148. 
DE cvcceccoses 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
SUMO cocccccece 151.7 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
GUY ccccccccece 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
BUM co ccccess 151.6 154.5 153.2 164.6 120.8 156.7 134.6 120.8 150.8 
September 155.7 146.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ........149.4 152.0 155.5 1€5.5 122.6 154.1 134.9 120.3 149.6 
November 148.4 149.9 155.5 166. 123. 153.8 134.9 117.0 148.3 
December 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
929. 
January .. 146.9 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
1928. 
. a eer 150.0 152.3 151.5 158.0 120.1 151.7 134.0 125.3 147.7 
MOGs. Bec ccceses 148.8 150.9 155.2 167.7 123.6 153.8 134.9 116.9 148.9 
Nov. 20........ 148.0 150.0 154.9 66.3 123.7 153.8 134.9 116.9 148.0 
BOG. Bes ccccece 148.2 147.2 156 1 166.6 23.6 153.8 34.9 116.8 147.2 
Dec. Gesececes 149.7 148.7 157.0 165.7 123.7 153.8 134.8 116.7 148.1 
Dec. 11.. 148.6 148.0 156.9 166.0 124.5 154.0 134.7 116.7 147.7 
Dec. 38...cc0s 148.8 145.8 156.4 166.1 124.4 153.8 134.6 118.0 147.2 
Dec. 24... 147.8 145.4 156.3 166.4 124.4 153.8 134.6 120.8 147.1 
Dec. 31 147.9 144.8 156.2 166.6 125.0 153.8 134.6 124.2 147.5 
1929. 
Jan. Go cccoses 147.1 145.1 155.8 167.0 125.4 153.8 134.6 124.1 147.0 
SO, Tio sccese 146.5 144.2 155.8 167.0 125.3 153.7 134.6 127.0 146.9 
Jan. 22. 145.7 143.2 7155.3 166.3 25.3 153.7 134.6 127.1 146.2 
Jan. 29 ‘ 147.5 146.3 155.0 164.4 125.6 153.7 134.6 128.9 147.3 
+Revised. 











offset by small declines in textile prod- 
ucts and in fuels. A minor advance is 
registered in the prices of metals, while 
prices of chemicals and building materials 
remain unchanged from last week. 

The price of steers, concurrently with 
smaller marketings during the week, re- 
covered more than half of the sharp de- 
cline sustained last week, but is still 
$1.50 below the level prevailing at the 
opening of the year. Hog prices are also 
higher than last week, making the third 
advance for the year. Egg prices, con- 
trary to the normal seasonal tendency, 
are higher than last week. Grain prices 
are all lower this week, with the most 
marked decline recorded in wheat, while 
cotton lost most of its advance of two 
weeks ago. Hides declined a half cent 
further, which makes a decline each week 
this year in this commodity. On balance, 
however, the farm products group rose 
from 145.7 to 147.5 and is now within a 
fraction of the high for the year to date. 

Beef and pork products are higher 
than last week as a result of the increase 


continued heavy production and storage 
of oil, while prices of other fuels remain 
the same as last week. 

Cotton continues firm at 17 cents a 
pound, and zine is somewhat stronger, 
but tin shows a slightly reactionary ten- 
dency, while aluminum remains steady. 
Pig iron is slightly lower, but the decline 
is too small to have any effect on the 
average for the metal group. 

The commodities comprising the build- 
ing materials group, save for a small de- 
cline in structural steel two weeks ago, 
have remained unchanged since the third 
week in December. 

In the miscellaneous group lubricating 
oil and rubber have advanced during the 


week. ° 
DAILY SPOT PRICES 





*Cotton. *Wheat. tCorn. §Hogs. 

me. ...... ae 1.645 1.16% 9.20 
Jan. 23... ...20.40 1.64%, 1.16 9.65 
Jan. 24.. . .20.30 1.647% 1.17% 9.65 
Jan. 25.. . .20.10 1.65% 1.185% 9.45 
Jan. %.......20.10 1.64%, 1.171% 9.30 
Jan. 28.......20.15 1.63 1.16% 9.70 
Jan. 29.......20.05 1.605 1.154% 9.60 
*Middling, New York. +No. 2 red, New 


York. tNo. 2 yellow, New York. 


§Day’s 
average, Chicago. 


lion bales, without a large increase in 
the domestic crop or a material increase 
in the foreign crop, there might*be an 
actual shortage of cotton. Under simi- 
lar conditions if the demand for cotton 
holds up, and there is no prospect of an 
abnormally large crop, the price of cot- 


ton is almost certain to rise. If the 
demand falls considerably and the new 
crop remains about the same as this 


year, there will still not be much induce- 
ment for the price to fall. 

The prospects as to the size of the 
coming crop are as yet in the making. 
There are, however, certain factors which 


have a bearing upon them on which we 


have a limited amount of information. 
The prospects for a material increase in 
acreage are fairly remote, while the use 
of fertilizer is not likely to be any 
larger, if as large, as last year. The 
reports to the Fertilizer Review from 
the agronomists of twenty-one agricul- 
tural colleges show considerable varia- 
bility as to the prospective amount of 
fertilizer that will be used in the cotton 
States in the coming year. The States 
of Georgia and North and South Caro- 
lina, according to the report, will use 
no more fertilizer in 1929 and perhaps 
less than in 1928. Other States in the 
South, it is conceded, will use more than 
in 1928. The three above-named States 
are much more dependent on fertilizer 
than the rest of the South. These States 
now produce about 20 per cent of the 
domestic crop. Should their purchases 
of fertilizer materially decrease, it is 
doubtful if the reduction in yield from 
this cause will be made up by the re- 
mainder of the cotton States. This fac- 
tor will be much more effective under 
adverse weather conditions, and might 
be more than offset by favorable weath- 
er. Two other factors which tend to 
indicate less consumption of fertilizer 
are the higher prices prevailing for fer- 
tilizer this year, and the tension in the 
credit supply. All of these factors, how- 
ever, could easily be offset if the price 
of cotton should rise to 24 or 25 cents 
a pound before planting time 


Range of Cotton Future Prices. 


——Jan.— ——Mar —May 
: oe Low. High. Low. High. Low. 
Jan. 21...20.21 20.03 20.22 20.09 20.22 20.11 
Jan. 22...20.19 20.10 20.95 20.15 20.25 20.14 
Jan. 23...20.13 19.90 20.10 19.89 20.12 19.88 
Jan. 24...20.22 20.05 20.18 20.01 20.13 20.00 
Jan. 25...20.07 19.95 19.98 19.81 19.96 19.80 
Jan. 26... ... 19.88 19.76 19.87 19.76 
Wk's rge.20.22 19.90 20.25 19.76 20.25 19.76 
Jan. 28.. 19.96 19.78 19.99 19.81 
— =. at 19.76 19.97 19.76 
> ’ 9.73 19.62 9.6: 
= 2 5 19.74 19.63 
close ’ 19.69@19.70 19.71 
° —Jul Oct. (old) Oct. (new) 
High. Low. High. Low. High. Low. 
Jan. 21 19.84 19.74 19.51 19.40 19.35 19.21 
Jan. 22...19.87 19.78 19.55 19.45 19.35 19.24 
Jan. 23...19.76 19.53 19.50 19.26 19.30 19.06 
Jan. 24...19.80 19.65 19.51 19.39 19.31 19.20 
Jan. 25...19.61 19.45 19.33 19.23 19.19 19.06 
Jan. 26...19.49 19.39 19.26 19.15 19.13 19.03 
Wk's rge.19.87 19.39 19.55 19.15 19.35 19.03 
Jan. 28...19.65 19.45 19.41 19.21 19.30 19.08 
Jan. 29. -19.63 19.44 19.41 19.32 19.28 19.13 
Jan. 30...19.41 19.31 19.25 19.15 19.10 18.98 
Jan. 30 
close. . .19.35@19.36 19.15 19.00@19.03 
Dec 
High. Low 
Jan. 21 iar 19°36 19.30 
Jan. 22... 19.41 19.31 
: SS eee 19.38 19.13 
oan. 34...... 19.37 19.26 
Jan. 25... 19.24 19.10 
. ee 19.19 19.07 
Week's range 19.41 19.07 
Jan. 28. 19.35 19.12 
Jan. 29 19.34 19.22 
SS Oe P 19.14 19.04 
Jan. 30, close... 19.05 


WHEAT 


HE character of the news during the 
week ended Jan. 30 was such that 
prices gained strength early in the 
period, turned reactionary toward the 





Continued on Page 274 
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$35,000,000 
Alleghany Corporation 


FIFTEEN-YEAR COLLATERAL TRUST CONVERTIBLE 5% BOND'S 


Dated February 1, 1929 Due February 1, 1944 
Interest payable February 1 and August 1 in New York City 





To be issued under Collateral Trust Indenture dated February 1, 1929 
GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





Redeemable, at the option of the Corporation, upon 60 days’ published notice, as an entirety on any date, or in amounts 
of not less than $5,000,000 on any interest payment date, at 10214% and accrued interest. 





Coupon Bonds in denomination of $1,000 with privilege of registration as to principal. 





O. P. Van Sweringen, Esq., President of the Corporation, has summarized as follows his letter to us 
regarding these Bonds: 


PURPOSE OF Alleghany Corporation has been organized by Messrs. O. P. and M. J. Van Sweringen to take 
ORGANIZATION over from themselves and associated companies certain shares of the below-mentioned companies, 

and to furnish a corporate instrumentality to provide funds for further investments from time to 
time, principally in railroad securities. The Corporation has no power to operaté railroad properties or to engage in 
the banking business. By the issue of its securities to be presently outstanding, the Corporation is acquiring stock 
in the following companies: —The Chesapeake Corporation, The Chesapeake and Ohio Railway Company, The New 
York, Chicago and St. Louis Railroad Company, Erie Railroad Company and Buffalo, Rochester & Pitisburgh Rail- 
way Company. The aggregate value of the assets of the Corporation, including cash, as a result of the issue of the 
securities to be presently outstanding, will be in excess of $130,000,000. 


CAPITALIZATION The securities authorized and to be presently outstanding are as follows: 
To be Presently 
Authorized Outstanding 


Fifteen- Year Collateral Trust Convertible 5% Bonds (this issue)....... $35,000,000 $35,000,000 
I Be Cr I ona: os 6:5 e080 oe. 2050 00, 06 00.00 wh 046 06 <0. 0 b0 08 *1,000,000 shares 250,000 shares 
Common Stock (no par value)................. 17,500,000 shares 3,500,000 shares 


In addition there are to be presently outstanding warrants evidencing the rights of holders thereof to 
purchase, at $30 per share, 2,100,000 shares of common stock (price and numbei of shares purchasable 
subject to adjustment in certain cases). 

*250,000 shares of Preferred Stock to be issued presently with warrants attached for the purchase of 375,000 common shares, and an additional 

245,000 shares of Preferred Stock without warrants to be reserved for the conversion of Bonds of this issue. 

© 350,000 shares of Common Stock reserved for conversion of Bonds of this issue; 375,000 shares reserved against exercise of rights under warrants 

attached to 250,000 shares of Preferred Stock; and 1,725,000 shares reserved against exercise of rights under warrants sold to the organizers of the Corporation. 





SECURITY The Bonds are to be secured under a Collateral Trust Indenture dated February 1, 1929, through 
pledge thereunder of: 


300,000 shares The Chesapeake Corporation Common Stock 
75,000 shares The New York, Chicago and St. Louis Railroad Company Common Stock 
96,000 shares Buffalo, Rochester & Pittsburgh Railway Company Common Stock 
43,000 shares Buffalo, Rochester & Pittsburgh Railway Company Preferred Stock 
20,000 shares T.1e Chesapeake and Ohio Railway Company Common Stock 
90,000 shares Erie Railroad Company Common Stock 


The Indenture is to permit substitutions and withdrawals of collateral under restrictions set forth in the 
Indenture, and is to contain provision for the maintenance by the Corporation at all times on deposit with the 
Trustee of securities of an aggregate value (determined as provided in ihe Indenture) of at least 150% of the 
principal amount of Bonds at the time outstanding. 

The Indenture will also contain prcvisions whereby changes in the Indenture with respect to the maintenance, 
substitution and withdrawal of eoligteral, and the method and procedure as to valuations and approval as to class 
and kind of collateral upon substitution, may be made with the consent of the Corporation and of the holders of 
60% in principal amount of the Bonds then outstanding. 





EARNINGS The receipt annually ofa sum equal to dividends paid in 1928 on the stocks which are being ac- 

quired by the Corporatioras a result of the issue of the securities to,be presently outstanding, plus 
an estimated return of 4% on uninvested cash, less interest on $1,029,000 other debt, would provide an income in 
excess of $4,779,000 per annum, or more than\2.7 times the interest charges on this issue of Bonds. 


CONVERSION Each $1,000 Bond may be conberted, at the option of the holder, at any time on or prior to February 
PRIVILEGE 1, 1944, or earlier redemption date, into 7 shares of the Corporation’s Cumulative 514% Preferred 

Stock Series A, without warrants, and 10 shares of its Common Stock. For the purpose of this 
conversion privilege, the ‘Preferred Stock is to computed at its par value of $100 per share, and the Common 
Stock at a value of $30 per share, subject to adjustment of the conversion rights in case of subdivision or consolida- 
tion of shares, changes in par value, consolidation or merger of the Corporation or sale‘of its assets for stock or se- 
curities, dividends in common stock, and issues of common stock for cash (in addition to the shares presently to 
be outstanding, the shares issuable upon conversion of these Bonds and the shares issuable upon exercise of the 
warrants to be presently outstanding). 


oe 
The foregoing is subject to the more complete statements contained in the circular, a copy of which 
may be obtained upon request. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 100% AND ACCRUED INTEREST. 





Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o'clock 4. M., Thursday, 
January 31, 1929, and will be closed in their discretion. The right is reserved to reject any or all applica- 
tions, and also, in any case, to award a smaller amount than applied for. Ali subscriptions will be 
received subject to the due authorization, issue and sale of the Bonds as planned, and to approval by 
counsel of the form and validity of related documents and proceedings. 

The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York 
funds to their order, and the date of payment (on or about February 21, 1929) will be stated in the notices 
of allotment. Temporary Bonds, exchangeable for definitive Bonds when received. are to be delivered. 





J. P. MORGAN & CO. GUARANTY COMPANY OF NEW YORK 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, January 81, 1999, 
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Speculative Commodity Markets 


Continued from Page 272 


“middle, and closed the week at the low- 
est figures which prevailed. 

Exports for the week of Jan. 26 were 
just about half as much as in the pre- 
vious week, and for the last six months 
of 1928 they were 55,000,000 bushels less 
than in the corresponding period of 1927. 

The Department of Agriculture, in the 
Agricultural Outlook for 1929, warned 
the Spring wheat farmers against in- 
creasing their acreage, on account of the 
probable. prospects of another large crop 
of Winter wheat. This warning was 
perhaps unnecessary, as the price of 
wheat at its present level will probably 
have that effect. The department fore- 
casts a better demand for wheat in the 
future, and says that the tendency in 
European countries is to shift from other 
breadstuffs to wheat, but it also expects 
many of these countries to increase their 
production materially some time after 
the coming year. The outlook, then, on 
this basis is that the new crop, owing 
to a broader demand, may sell at higher 
prices; but in the long run it appears 
that the supply will run consistently 
ahead of the demand, save for years of 
crop failure resulting from inclement 
weather and pests. 


Range of Grain Future Prices. 
Chicago Prices. 


WHEAT. 
——Mar.— ——May—- ——-J —— 
High. Low. im. Low. ne. Ww. 
i 32. 1. +3 128% 125% 130% ie 
Jan. 23..1. 1.24% 1. 1.28 1. z* 
Jan. 24..1.26 1. 1. 1.27% 1.315% 1. 
Jan. 25..1.27 1. 3 13a 1.32% 1. 
Jan. 26..1.26% 1.25 1. 1. 1.31% 1. 
Wk's rg.1.27% 1.21% 1.30% 1.24% 1.32% 1.26% 
Jan. 28..1. 1.23% 1. 1.26% He t4 1. 
Jan. 29..1.23% 1.21% 1. 12 «1. 1. 
Jan. 30..1.244 1.224% 1.2744 1.25% 1.29% 1. 
Jan. 30 
close 1.24% 1.27% 1.29% 
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Mar.— May—— —July— 
High. Low. High. Low. High. Low. 
Jan. 21.. . f 1.01% 1. 1. 1.02 
Joa. 3... oon 1.01 é 1. 1.01 
Jan. 23.. .99 d 1.01% 1. 1, 1. 
Jan. 26. “1008 ‘fee 1. roid 1.05% 1. 
Wk's rg.1.00% .96% 1.03% .99% 1.05% 1.01% 
Jan. 30.. . ; 1.01 d 1.03 1.01 
Jan. 30 
Range fo 97% 1.00% 1.02% 
e for 
1929... .1. . 1.03% .90% 1.05% .92 
jae Ja.2. Ja.26. Ja.2. Ja.26. Ja.2. 
OATS 
—Mar.— —-May—- aah ow. 
High. Low. Hig. Low. igh iw. 
Jan. 21.. - Soe d d 4 A 
Jan. 22... d e j d A 
Jan. 23... 53 5A J 51 d 
Jan. 24... 52% a d 49 
Jan. 25... A ; d 51 d 
Jan. 26.. 54 53% 4 51 51 
Wk's rg. 54% 524% .4% .524% 51% .49% 
Jan. 28.. .53% . A P 50% . 
Jan. 29.. 53 it ‘3a Sat so” 408 
Jan. 30.. 53% .52% . 52% .50% .495% 
om. wo - 59% 
close... ‘ F 0% 
Range for 1% Th 5% 
""Ja.26. Ja.5 jane Ja4. Ja.25. ae 
RYE. 
ar.— May—— —July— 
High. Low. High. Low. High. Low. 
Jan. 21..1. 1.05% 1. 1, 1. 1, 
Jan. 22..1. 1. 1.1 1. 1.09 1, 
Jan. 23..1.1 1. 1.1 1.1 lll 1, 
Jan: 3108 Lowy Lig Lin Liew © 
Jan. 26..1.1 root 1. 1.10% 1.10% 1.09 
Wk’'s rg.1.10% 1.06% 1.12% 1.07% 1.11 1.06% 
Jan. 28. .1. 1.08 1.11% 1.00% 1.09% 1.08% 
Jan. 29. .1. 1.07 1.09% 1.08 1 oo 1. 
a _ 1.07% 1.098% 1.08% 1. 1.07% 
an. 
os 1.10 1.095% 1.08% 
e 
.- -1.10% 1.01% 1.12% 1.05% 1.11 1.02 
Ja.26. Ja.5. Ja.23. Ja.5. Ja.23. Ja.8. 


CORN 


ORN prices were affected in much 
C the same manner, and by the same 
news as those of wheat. Futures 
were 1% to 2 cents lower last Wednes- 
day than on the previous Wednesday, 


and were about 2% cents below the high 
point for the week established on Thurs- 
day, Jan. 24. May corn closed under a 
dollar a bushel last Tuesday for the first 
time since Jan. 16. 


RUBBER 


HE state of the rubber market for 
‘i the week has been one of high ac- 
tivity in which prices have played 
the game of follow the leader. There 
appears to be no reason for the rapid 


Wednesday than a week earlier. The 
market continued dull with contracts 
changing hands only among the op- 
erators. 

A higher duty on sugar, effective in 
the Fall, should have the effect of rais- 
ing the price of sugar temporarily, unti! 
such time as production on the free list 
can be increased to supply the bulk of 
the domestic demand. This act should 
stimulate production in Hawaii, Porto 
Rico, and the Philippine Islands, and un- 
less their offerings to us are limited, 
they will in time be sending us some- 
where near the proportion of sugar that 
we now receive from Cuba. It is possi- 
ble that our beet sugar production might 


















SPOT PRICES OF IMPORTANT COMMODITIES 
Jan. 29, '29. Jan. =. "29. Jan. 31 
Wheat, We. 3 £O8 (We. occccccccscccccccsccce $1. $1.64 % 
Corn, No. 2 yellow (bu.)... 11 1.1 1.07 
a Sie de: x -62 .64 
ye, No white (bu ° 1.1 1.205% 
Barley, malting (bu.).. ri) 84 1.05 
tle, best heavy steers, Chi 2 Oe Ib.) 15.50 14.87 18.50 
Hogs, "day’ 8 re Chicago ( |) pe 9.60 9.10 8.35 
Cotton, —- it stekndeneseeudeewesese -2005 -2040 1815 
wor fine =P e territory (Ib.)............. 1.10 1.12 1.10 1.12 1.15 1.20 
Wool, Ohio delaines, greasy basis (Ib.)..... 45 46 4 49 51 
Steers, choice carcass (100 Ib.).........2.... 20.50 .00 19.50 @22.00 22. 
8, picnics =) eo ccceccccccocccococcccces .12% 12% 114% 
Ms TN GED Mi Je cccccccccecscccgacscces 30.50 29.50 32.00 
Bore bellies (Ib.)..... -1725 1725 .18335 
auges. Gronciote? © GAD cvcescesoccccsccscoss -0510 .0510 .0580 
Coffee, ek EM Rads 0csnseeseonssecsee 18%) -18% -18% 18% 14% 
Flour, Minn. patent (bDbl1.)..............0eee 8.35 9.05 8.05 8.75 8.35 9.20 
Lard, prime Western (100 w pea neenneuséant 12.45 @12.55 12.35 @12.45 12.20 @12.30 
Cottonseed oil imm. crude, § (100 Ib.)..10.30 @11.00 10.20 @10.60 9. 
Printcloth, 38%-inch, 64x60, 535° 3 pee 07% OT 075% .OT% 
bien senting. Loe ao 60, 4,000 
unbran jouble cuts (yd.).............. 08% 08% 7, 09%@ .09% 
Cotaib. arn, Southern two-ply warps, No @ 6% 
$6b000Cegueensnneeegndessinceeasenes .364%@ .37 .36%@ .37 .364%@ .37 
—- yer, Bradford, 2-40s, halfblood 
UNE GED 000669 4000060600000000006e060 82’ 1.85 1. 1.77 1.80 
Silk, crack double extra, 13-15 (Ib.)........ 5.05 5.15 5.10 5.15 5.10 5.20 
Rayon, domestic, 150 denier, A quality (Ib.) 1.50 1. 1. 
Coal, anthracite, stove, company (ton)..... 9.25 9.25 9.35 
7. bituminous, steam, mine _, Pitts. 
capineredaAkienehnesePakbheneshesene sun 1.65 1.70 1.65 1.75 1.75 1.90 
coke. Connellsville furnace (ton)........... #2 29s F 
Gasoline, at service stations, Oil, Paint and 
| Reporter av. for 10 sections (gal.). -1932 .1957 .1784 
wae —sS crude, at well, Oil, Paint and 
eg hy ay! average for 10 fields. (bbl.) 1.693 1.74 1.472 
ron Age composite (ton)......... 18.38 18.42 17.67 
Figished steel, Iron Age composite (100 Ib.) 2.391 2.391 2.336 
Copper, electrolytic (ID.) ........seseeeeeeee 17 1675@ 14.10 @14.12% 
ib.) COOSEE CO CESSSOESSOCCCOCECOOSEELECS 0665 3 .06475@. 
SE ED. 6004040604086446400660050006b08050608 F .49 f 
Zinc, East St. Louis (Ib.)..........cccceceee r .06325@.0635 .05625@. 
Lumber, American Contractor composite 
GED  oucdageonsendnceedtensnqacenéeice 25.60 25.60 25.28 
Brick, Amcrican Contractor composite(1,000) 14.27 14.27 14.88 
Structural steel, American Contractor com- 
POSES (BOO TD.) .ccccccccccccccccccccesccccs 1.95 1.95 1.80 
Cement, American Contractor composite 
DD d.cdcoescedecneeanenesesseesseseeeesnss 2.27 2.27 2.28 
Leather, Union backs (Ib.) .......+..+e+++. 58 58 58 
Hides, native steers, Chicago — onebaceds 18 19 ; 
poner. Pata = a FOR (109 TD.)....cccccccces 3.25 3.50 3.25 3.50 3.00 15 
r, wrap pping. No. 1 Kratt’ {200 Ib.).... 5.25 5.50 5.25 5.50 6.50 6-35 
Re ber, Pi. ist latex crepe (Ib.)..........+- ‘ -22% -20% 21 ‘ s 











rise other than that the intrinsic value 
of the commodity was considered greater 
than for what it had been selling. Prices 
for the week ended Jan. 30 had increased 
nearly 2 cents a pound up to Jan. 24, but 
receded somewhat from these levels, and 
closed the week with a gain of nearly 
1 cent. 


Range of Rubber Future Prices. 
——Jan.— ——Mar.——- ——May— 


High. Low. High. Low. High. Low 
Jan. 21...20. .90 20.40 19.90 20.80 20.4 
Jan. 22.;.20.40 20.40 20.70 20.50 21.10 20. 
Jan. 23...21.10 20.60 21.70 20.70 21.90 21.10 
Jan. 24...22.20 21.60 22.50 21.50 22.80 21.70 
Jan. 25...22.10 22.10 22.30 21.50 22.80 21.80 
Jan. 26.. 22.20 22.00 22.50 22.40 
Wk's rge.22.20 19.90 22.50 19.90 22.80 20.40 
Jan. 28... 21.60 21.60 22.70 22.00 
Jan. 29.. 21.70 21.40 22.30 21.90 
Jan. 30.. 21.60 21.40 22.10 21.80 
Jan. 30 
close: .. ‘ 21.60 20.00@22.10 

—July—— ——Sept.—— ——Dec.—— 

High. w. High. Low. High. Low. 
Jan. 21. ..21. 20.70 21. , . ee ea 
Jan. 22...21.50 21.10 21.60 21.30 21.80 21.60 
Jan. 23...22.20 21.50 22.70 21.70 22.60 21.90 
Jan. 24...23.10 22.00 23.40 22.30 23.70 22.70 
Jan. 25...23.00 22.20 23.30 22.50 23.30 22.80 
Jan. 26...23.00 22.80 23.40 23.00 23.50 23.20 
Wk’'s rge.23.10 20.70 23.40 20.90 23.70 21.60 
Jan. 28...23.10 22.40 23.40 22.70 23.50 23.20 
Jan. 29...22.70 22.20 22.80 22.50 23.00 22.60 
— =e 22.19 22.60 22.40 22.90 22.70 
an. 
close. . .22.30@22.40 22.60@22.70 22.80@22.90 


in the sugar tariff is coming has 

had the temporary effect of rais- 
ing the price of near-by contracts and 
of lowering those of the more distant 
contracts, although it seems that the 
reverse should have happened. Prices, 
however, were a few points lower last 


fhe feeling that an upward revision 
i 


increase to a point where it would sup- 
ply about a quarter of the domestic de- 
mand. It will be seen, then, that a large 
part of the benefit will be shifted to our 
insular possessions, while the losers will 
be the Cuban producer and the Ameri- 
can consumer. 


Range of Sugar Future Prices. 


ommiiinge a became 
High. ‘low. High. Low. High. Ww. 
Jan. 21... 2. 2.01 2.14 2.11 
Jan. 22... 2.03 2. 03 2.07 2.04 2.17 2.14 
Jan. 23... 2.06 1.98 2.07 2.02 2.18 2.12 
Jan. 24. . 2.04 eed 2.05 2.02 2.14 2.11 
gem. HH... ... 2.02 2.01 2.12 2.11 
Ge Mes« 00 ... 2.02 2.02 one 
Whk's rge. 2.65 1.97 2.07 2.01 2.18 2.11 
em. Ben. «s -- 3208 202 3.13 2.11 
Jan. 29... 2.04 2.03 2.12 2.11 
Jan. 30... 2.03 2.02 2.12 2.11 
Jan. 30 
close . 2.02 2.11 
——July—— ——Sept.— ——Dec.— 
High. Low. ni. Low. High. Low. 
Jan. 21... 2.19 2.18 2. 2.21 72. 2.25 
Jan. 22... 2.20 2.18 2.23 2.21 2.27 2.22 
Jan. 23... 2.22 2.17 2.23 2.20 2.24 2.20 
Jan. 4... 2.19 2.18 2.22 2.20 2.24 2.22 
Jan. 25..: 2.18 2.16 2.21 2.19 2.23 2.21 
pS Oe oes ee es eee sia 
Wk’'s rge. 2.22 2.16 2.23 2.19 2.27 2.20 
Jan. 28... 2.17 2.16 2.20 2.19 2.22 2.20 
Jan. 20... 2.17 2.16 2.20 2.19 2.22 2.22 
Jan. 30... 2.17 2.16 2.20 2.18 2.22 2.21 
Jan. 3U 
close. . 2.16 2.18 ~ 2.21 
—Jan.— 
High. Low. 
ded enccabatatencsteicueduae 2. 2.24 
sce ted eaacinckeadaaneeda 2.24 2.20 
errr 2.21 2.19 
GS eS a hee wae eee aes 2.22 2.21 
SRE aE ee: 2.22 2.20 
SE ae 2.22 2.21 
pg | errr rrr 2.2 2.19 
EE <ccbe ctancsedeseosnsnsnenes 2.21 2.19 
Re eres 2.22 2.20 
ic tenansciadsdetesensneeees 2.20 2.19 
Se I, oven nen eadstanscuses 2.19 


On the other hand, an increase in price 
by the amount of the tariff would permit 
Cuban sugar to come over the wall, and 


yield a profit to the producers substan- 
tially the same as now prevails. The 
result then should be to aggravate over- 
production all the more. 


SILK 


RICES of silk futures showed mod- 
P erate strength near the middle of 

the week, after having eased from 
1 to 3 cents below the opening of 
the week. At the close on Wednes- 
day they had regained most of the 
earlier losses and were at substantially 
the same level as at the beginning of 
the period. 

Range of Silk Future Prices. 


ar.—— 


—Jan.— ——Feb. 
h 


“ Low. High. Low. —. oe. 
Jan. 21... 4. 4.93 
Jan. 22... 4.94 494 4.97 4.96 oil ihe 
Jan. 23... 4.95 494 4.96 496 4.97 4.97 
Jan. 24... 4.95 494 4.97 4.96 toe as 
Jan. 25... 4.94 4.92 495 4.95 aaa ree 
Jan. 26... 4.92 492 494 494 495 4.95 
Wh’s rge. 4.95 4.92 4.97 494 4.97 4.95 
Jas. 28... 4.91 491 495 4.93 497 4.96 
— =e .-. 4958 493 497 4.97 
SS SSaeee ... 497 497 498 4.98 
Jan. 30 
close.... te 4.97 4.97@4.99 
—May— ——July—— ——Aug.— 
Hie. iw. ws ow. High. w 
Jan. 21... 4. 4.99 495 495 494 4.93 
Jan. 22... 4.97 4.97 495 495 492 4.92 
Jan. 23... ... cana --- 493 4.92 
Jan. 24...4.97 497 4.95 495 492 4.90 
Jan. 25... 4.96 4.94 . — Ce & 
Jan. 26... 4.95 4.95 ies ans ee 
Wk’s rge. 4.99 4.95 495 495 494 4.90 
ee. <a. --. 495 493 491 4.91 
Jan. 29... 4.97 4.26 4.94 494 496 4.90 
Jan. 30... 4.97 497 495 494 491 4.91 
Jan. 30 
close 4.97@4.99 4.93@4.94 4.91@4.92 


HE dominating factors which have 

continued to send coffee prices to 

higher levels are the gradually de- 
clining visible supply and the growing 
scarcity of tenderable grades. The mar- 
ket so far has not shown any great 
amount of activity, and except for a 
brief relaxation around the beginning 
and at the end of the period prices of 
future contracts climbed to higher levels 
throughout the week ended Jan. 30. 

The heavy rains in Sao Paulo which 
fell a week ago were later reported to 
have had a more adverse affect on trans- 
portation than on the new coffee crop. 


Range of Coffee Future Prices. 
RIO NO. 7. 


——Mar.— ——Ma uly 
High. Low. High. low. High. Low. 


Jan. 21...16.31 16.21 . -84 14.75 
Jan. 22...16.32 16.18 15.64 15.48 14.87 14.82 
Jan. 23...16.21 16.05 15.50 15.36 14.72 14.60 
Jan. 24...16.35 16.10 15.60 15.40 14.85 14.60 
Jan. 25...16.49 16.37 15.83 15.60 15.04 14.83 
Jan. 26...16.70 16.64 15.99 15.93 15.13 15.09 
Wk’ $ rge.16.70 16.05 15.99 15.36 15.13 14.60 
Jan. 28...16.70 16.45 16.00 15.74 15.17 14.85 
Jan. 29...16.60 16.39 15.93 15.66 14. 14.78 
7 30...16.50 16.39 15.80 16.67 14.92 14.80 
close 16.40 15.70 14.80 
—Sept.— ——Dec.— 
High. Low. High. Low. 
TM ve eacaaseude 14.25 14.19 13.85 13.80 
=e 14.25 14.20 13.81 13.75 
SS RRR 14.20 13.91 13.70 13.50 
M Dvchosntiinckwaxas 14.15 13.95 14.00 13.50 
(RCE 14.19 14.19 13.78 13.68 
> ae .++.++-14.36 14.35 13.92 13.86 
Week's range .--14.36 13.91 14.00 13.50 
ST Ma duGuwewans dene 14.47 14.40 13.95 13.62 
Se Kiivcewaces -14.25 14.13 13.79 13.57 
EY Mb ésavacccnss -14.24 14.10 13.76 13.60 
Jan. 30, close........ 14.10 13.60 
SANTOS NO. 4. 
Mar.——_ ——May——- ——July— 
=. Low. High. Low. High. iw. 
Jan. 21.. .23, 22.90 22.12 22.01 21.21 21.14 
Jan. 22...22.95 22.85 22.10 22.03 21.21 21.16 
Jan. 23...22.80 22.65 21.98 21.71 21.08 20.83 
Jan. 24...22.92 22.65 21.99 21.75 21.00 20.80 
Jan. 25. ..23.05 22.92 22.10 21.95 21.18 21.11 
Jan. 26...23.21 23.20 22.26 22.25 21.32 21.30 
Whk’s rge.23.21 22.65 22.26 21.71 21.32 20.80 
Jan. 28...23.20 23.07 22.30 22.10 21.38 21.14 
Jan. 29...23.23 23.08 22.22 22.07 21.25 21.08 
Jan. 30...23.08 22.90 22.10 21.92 21.16 20.93 
Jan. 30 
close 22.95 21.92 20.93 
——Sept.—— ——Dec.—— 
High. Low. High. Low. 
SRS i cic Cneeas .20. 20.35 .00 19.90 
> eee -20.40 20.32 19.92 19.85 
Se Sean 20.25 19.96 19.75 19.50 
SAO 20.25 20.00 19.74 19.55 
Jan. 25. 20.39 20.30 19.88 19.83 
_— er 20.60 20.55 20.02 19.97 
Week’s range 20.44 19.96 20.02 19.50 
Jan. 28 .20.67 20.40 20.12 19.80 
PHS ive: morae's sae ace 20.54 20.30 19.99 19.76 
ae 20.46 20.20 19.89 19.66 
Jan. 30, close 20.23 19.67 
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News of American Securities 


ARNINGS — Sustained 
improvements in the 
business of the United 
States Steel Corpora- 
tion is reflected in the 
announcement Jan. 29 
that net earnjngs in 
the fourth quarter of 
1928 amounted to 

$53,186,679, which brought the total for 

the full year up to $193,202,178. 

Earnings for the twelve months ended 
Dec. 31 were equivalent, after deductions, 
to $11.60 a share on the 7,116,235 shares 
lof common stock outstanding, which 
compares with $164,246,545, or $8.80 a 
share on common, in 1927. Earnings in 
the fourth quarter were equal to $3.43 
a share on the common, against $52,148,- 
476, or $3.31 a share, in the third quar- 
ter, and $31,247,529, or $1.05 a share, in 
the final quarter of 1927. Earnings for 
1926 were $199,004,741, of which $53,- 
502,525 was reported for the fourth quar- 
ter. 

The corporation disclosed in its quar- 
terly statement a special item of $6,172,- 
200, representing income receipts for the 
year, including adjustments in various 
accounts, and this amount, added to the 
year’s ordinary earnings, brings the to- 
tal for 1928 up to $199,374,373. The 
year’s earnings, on this basis, are higher 
than those of 1926 or any other peace- 
time year. The last yearly earnings com- 
parable with those of 1928 and 1926 were 














“The best book that has 
yet been written on stock 
speculation.” — Annalist. 
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AND SPECULATION 


By Frederick Drew Bond 


“T have read ‘Stock 
Movements and Specu- 
lation’ from cover to 
cover. I think it a fine 
job, and it is distinctly 
the best book on the 
subject.”” — Leonard P. 
Ayres, Vice - President, 
Cleveland Trust Company. 
Price $2.50 
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those of 1918, when the total was $199,- 
350,680. 

Earnings in 1928 compare with those 
of 1927 and 1926 as follows: 














1928. 1927. 1926. 
Net a. 
D ac - ——_¢nee $164,246,545 $199,004,741 
eprec., depl’n— 
698,244 363, 152,885 
Sink. fd.. 11,615,807 11,515,699 11,049,836 
Interest .. 16,106,573 16,674,175 , 228,668 
m. on 
bds. re- 
deemed 1,954,765 1,398,215 1,242,984 
pS Sree 550,859 253,720 
Net ine ,826,784 87,845,456 116,584,088 
Pf. divs... 25,219,677 25,219,677 25,219,677 
cama Bats Sa Sea 
urplus.. 793,47 812, 783, 
a eee eee 30,000,000 


Shec, rete 
Pinal ‘gue. 38,965,662 12,812,134 


American, British and Continental 
Corporation 
The American, British and Continental 
Corporation, the investing and financin 
corporation formed in 1926 by Blyth 
Co., formerly Blyth, Witter & Co., and 
J. Henry Schroder Banking Corporation 
in association with ten leading European 
banking institutions, shows that last year 


ferred stock and after reserves for taxes, 
for the calendar year 1928 of $163,778.70, 
amounting to $8.19 per share on the 
common stock. 

The company, which is the first invest- 
ment company to specialize in chain 
stores and which invests in the smaller 
companies in this field, realized profits 
on the sale of securities of $183,628.68, 
and received dividends and _ interest 
amounting to $46,813.27. There were 
also on Dec. 31, 1928, unrealized profits 
amounting to $563,965.78, the difference 
between the present market price and 
the cost or market price—whichever is 
lower—on the investments held Dec. 31. 


Hudson Motor Car Company 

The report of the Hudson Motor Car 
Company for the year 1928 shows net 
earnings after all charges and taxes of 
$13,457,363, equal to $8.43 a share on 
1,596,660 capital shares outstanding. 
This compares with $14,431,256, or $9.04 
a share, in 1927. 

For the final quarter of last year the 
company reports net income of $1,119,- 
410, or 70 cents a share, against $3,121,- 
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the average investible funds were $18,- 
400,000, on which the company was able 
to show gross earnings equivalent to 
10.05 per cent. The net amount avail- 
able for dividends on the first preferred 
stock was $1,310,000, against slightly 
over $1,000,000 in 1927. The balance in 
1928 available for the common stock, 
aiter giving effect to the reclassification 
of the second preferred, was equivalent 
to $1.34 a share, against $1.03 a share 
the previous year. 

Incidental to the reclassification of the 
capita] structure, the corporation has 
been in a position to place more of its 
investible funds in common stock equities. 
Approximately 20 per cent of these 
funds was so invested at the end of last 
vane, : ae only 4 per cent at the end 
of 1927. 





Atlantic and Pacific International Corp. 


The Atlantic and Pacific International 
Corporation, in its first semi-annual re- 
port embracing the period from its or- 
ganization on June 15, 1928, to Dec. 31 
of that year, reports that gross earnings 
were at the rate of about 15.5 per cent 
on the average total net capital paid in. 
After charging off administrative and 
miscellaneous expenses and provisions 
for State and Federal taxes, preferred 
share dividend requirements were earned 
2.31 times; and after allowing for the 
preferred dividends, earnings on the 
average number of Class A common 
shares were at the annual rate of $3.88 
per share. 


Chain Stores Investment Corporation 

The first annual report of the Chain 
Stores Investment Corporation, issued 
by Childs, Jefferies & Co., the managers, 
shows a net profit, after dividend on pre- 





631, or $1.95 a share, in the previous 
quarter, and $388,720, or 24 cents a 
share, in the final quarter of 1927. 


Hudson & Manhattan 

The preliminary statement of the 
Hudson & Manhattan Railroad Company 
for 1928 shows a net income of $1,941,- 
057 after taxes and charges, includin 
adjustment bond interest. This is equa 
after preferred dividend requirements to 
$4.20 a share earned on 399,953 shares of 
common stock. It compares with $2,137,- 
882, or $4.68 a common share in 1927. 
Gross revenues were $12,388,927, against 
$12,549,898. Gross revenues last month 
were $1,101,309, against $1,114,304 in 
December, 1927, and net income after 
taxes and charges was $218,099, against 
$242,501. 


Sears, Roebuck & Company 

Sears, Roebuck & Co. of Chicago re- 
port for 1928 net income of $26,907,902 
after depreciation, Federal taxes, pen- 
sion fund appropriation and other 
charges. This is equal to $6.28 a share 
on the 4,284,418 shares of no-par stock 
outstanding at the end of the year and 
compares with $25,022,552, or $5.95 a 
-—_ on 4,200,000 capital shares, in 


Gross sales in 1928 totaled $346,973,- 
914, against $292,927,257 in 1927. Net 
sales in 1928 were $319,773,787 and other 
income amounted to $8,986,527, making 
total income of $328,760,314. Deductions 
included expenses and depreciation, $295,- 
230,547; tax reserves, $4,412,198, and 
pension fund appropriation, $2,209,667. 


Radio Corporation of America 
_ The potions statement of opera- 
tions of the Radio Corporation of Amer- 
ica for 1928 shows gross income from 





sales, communications, real estate opera- 
tions and other sources as $100,530,720, 
and surplus profits of $18,983,394, after 
general operating and administrative ex- 
penses, depreciation, cost of sales, patent 
amortization, estimated Federal income 
tax and accrued reserve for year-end ad- 
justments. Nearly half of the surplus 
rofits, or $9,237,470, was earned in the 
ast quarter of the year. 

The report for 1927 showed gross in- 
come from operations as $65,082,074, net 
income after expenses as $11,463,104 and 
a total income of $11,799,650, of which 
$8,478,320 was transferred to surplus. 
From the last amount $1,368,150 was 
deducted for preferred dividends and 
$6,299,310 was used for various write- 


7 I noestment Counselors \ 
for a Quarter Ceniury 


or 











Read this Week’s 
Brookmire Bulletin 


...containing a discussion 
of investment conditions. 


Renewed confidence in 
securities—as indicated by 
rising prices after a period 
where no progress was 
made—raises the question 
as to whether we are on 
the verge of a prolonged 
up swing. De fe 
talbusinessconditionsnow 
justify an investor in buy- 
ing securities with confi- 
dence? 
What Policy ? 


What program is sound, 
and how you will determine 
what action to take? 
Because the outlook now 
seems not to be clear, many 
investors are asking what 
they should do about buying 
securities or selling those they 
now own. For this reason, 
we have analyzed the situa- 
tion in our latese Bulletin. 
In addition, certain individ- 
ual stocks are covered and a 
definite statement is made as 
to an investment policy. 
This Bulletin is representative of 
che type of work which th. Brook- 
mire organization has been doing 
for 25 years. The purpose of 
Brookmire Service is to provide 
investment counsel to investors 
who are looking for 


{1} Safety of principal. 
{2} Better-than-average return. 
{3} Appreciation. 
le was with chese chree points in 
mind that chis Bulletin was pre- 
ared. A complimentary copy will 
sent upon request. 
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551 Fifth Avenue, New York 
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offs, leaving $810,860 for profit and loss 
surplus. 


Second International Securities Corp 

Gross income of $2,391,586 for the 
fiscal year ended Nov. 30, 1928, is shown 
by the annual report being mailed to the 
stockholders of Second International Se- 
curities Corporation, an investment com- 
pany of the general management type. 
This compares with gross income of 
$1,106,672 for the fiscal year 1927. 

Bond discount and amortization of dis- 
count were earned more than six and 
one-half times after deduction of all 
taxes. First preferred stock dividenas 
+ and accrued were earned 2.89 times. 

e sum of $6.59 per share was earned 
on the Class A common stock, if the 
entire earnings are considered as avail- 
able therefor. 





Stahl-Meyer, Inc. 


The first statement of Stahl-Meyer, 
Inc., issued since the merger last Decem- 
ber of Otto Stahl, Inc., Louis Meyer Com- 
pany, Inc., and F. A. Ferris & Co., Inc., 
three old-established New York meat 
packing concerns, shows consolidated net 
profits for the calendar year 1928 (ex- 
eluding profits from sale of investments), 
of $520,818 after taxes, equal after de- 
ducting $84,000 for preferred dividend 

uirements to $3.36 per share on the 
130,000 shares of no par common stock. 
The results shown for 1928 are actual 
and compare with net profits for 1927 
(after giving effect to the elimination 
of certain non-recurring charges), of 
$319,281, equal, after preferred divi- 
dends, to $1.81 per share on the com- 
mon stock now outstanding. 


F. W. Woolworth 


The F. W. Woolworth Company, opera- 
tor of the chain of 5 and 10 cent stores, 
reports net earnings in 1928 of $35,385,- 
606 after depreciation, Federal taxes and 
other charges, equivalent to $9.07 a share 
earned on 3,900,000 shares of $25 par 
capital stock. In 1927 net earnings were 
$35,050,473, or $9.06 a share. 

Dividends paid out in 1928 aggregated 
$19,500,000, and the balance of the earn- 
ings was added to surplus, bringing this 
account up to $49,039,878 as of Dec. 31, 
: inst $33,154,272 on the same date in 

e preceding year. 


CORPORATE 
NET EARNINGS 


Common 
-——-Net Profit._—. Share Earn. 
Company 1928. 1927. 1928. 1927. 
Alaska. ‘Packers Asso.: 
Yr. Dec. 31.. $751,456 \p-seange $13.06 $14.35 
American International Cor 
Yr. Dec 31. . j3,060,839 42,015, 6.24 4.11 
American Piano Co.: 
Dec. 31 quar. 184,458 360,036 35 861.12 
9 mos.Dec.31 128,186 379,630 e2.13 .29 
Atlas PI pert Corp.: 


6 mos.Dec. 127,549 207,775 2.10 4.15 


Barnsdall a orp.: 

11 mos.Nv.30 3,442,513 Bina 2.46 
Beacon Oil: 

1lmos.Nov.30 1,482,167 Pe 1.39 


Bethiehem Steel: 
Dec. 31 quar. 6,399,348 3.271.971 2.58 37 
Yr. Dec. 31. 18,585,922 15, 826,142 6.52 5.02 
Brooklyn-Manha ttan Transit: 
6 mos.Dec.31 3, oa 141 3,123,306 3.06 3.08 


Byers (A. M.) 
Dec. 31 quar. 120, 703 259,171 1.57 16 
Sogeee h-Dobbs, Inc.: 
. Oct. 31.. 910,589 1,051,539 2.90 3.50 


menane reial Investment Trust: 
Yr. Dec. 31.. 5,278,263 3,003,392 §9.71 4.89 
Commercial Solvents Con 
r. Dec. 31.. 2,929,420 2,0 74 13.19 9.24 
Congress ci ar: 
Dec. 31 quar. 1,026,878 809,917 2.93 2.32 
Yr. — ho 2,984,605 2,754,779 8.53 7.87 


& Co.: 
vrs Oct. 31.. 9,299,068 8,107,996 37.50 32.97 
Detroit Edison: 
Yr. Dec. 31. 12,643,590 10,151,537 12.24 11.32 
Dome naines. Ltd.: 
Dec. 31 qua: 604,694 ¢593,361 


Yr. Dec. 31. -€1,939;222 1,960,584 


Dresser (S. R.) Mfg. Co.: 
Yr. Dec. 31.. 631.49. 639,930 


Duplan Silk Cor 
6 mos.Nov.30 


Freeport Texas Co. 
¥r. Nov. 30.. 3,275, sé 


tum Cee Co., 


7,30 1.45 1.03 
a 4.49 5.12 


. Dec. 31.. 3,140, iio! "S. 366, 136 6.84 7.12 

" Gagdrich ‘B. F.) © 

“Yr. un 3,500,900. ‘ir, ,780,306 1.48 15.44 
oe ¢ (c. M.) oe ee 

Yr. Dec. 31. * 420, 130 2.57 1.05 
Hart Schaffner 4 & Marx 

Yr. Nov. 24.. 2,583,798 2,244, 573 17.22 14.96 
Horn & Hardart Co. (N. Y¥.): 

Yr. Dec. 31.. 2,286,642 1,940,506 3.73 3.11 


nd Co.: 
Dec. 31 quar. a754,413 a452,360 1.52 91 
Yr. Dec. 31..a2,649,068 a2. 142,115 5.34 4.31 
yieen. Hote Car Co 
Yr. Dec. . 13,457,363 14, 431,256 843 9.04 


Common 
—Net Profit.— Share Earn. 
Company. 1928. 1927. 1928. 1927. 
Hupp M 
11 nes Nv 20 7,569,872 | ee 6.99 


Inde dent Oil & Gas: 
Dec. 31 quar. 2,953,885 
Yr. Dec. 31.. 5,092,858 

Island Creek Coal: 
Dec. 31 quar. 878,700 
Yr. Dec. 31.. 2,889,991 

Jones & Laughlin _ Steet 
Dec. 31 quar. 3,919,2 1, "597, 123 - 5.04 -65 
Yr. Dec. 31 *15'368/687 11,238,939 19.99 12.49 

Kayser (Julius) & Co.: 

6 mos.Dec.31 1,571,439 1,134,566 5.54 5.63 

Ludlum Steel: 

10 mos.Oct.31 456,341 Z.scc0e OR 

Mallinson, H. R.: : 
Yr. Dec. 31.. 919,835 

Marmen Motor Car: 
5 mos.Nov.30 473,013 Bicunas 2.21 

Midland Steel Products: 

Dec. 31 quar. 1189,773 +147,584 
Yr. Dec. 31. Soog ee +2,299,030 

Mentgomer & Co 

r. Dec. BS 708, 835 13, 127, 431 k4.77 p10.25 

Mullins "tie 
Dec. 31 aur. 74,497 err 
Yr. Dec. 31.. 728,531 

National Biscuit Co.: 
. 17,883,365 16,277,158 7.31 7.10 


469,496 d3.08 d.94 
2,313,431 d5.30 d4.62 


t 1.38 ... 
— 4.46 5.65 


463,691 4.03 1.64 


6.52 5.12 


Yr. Dec. 31. 
National Licorice: 

Yr. Dec. 31.. . 136,252 e5.18 10.62 
+ wa > Grecery Co 

Yr. Dec. 31. 1,932 321, 198 £4.55 23.43 
Penasyivania gc & Coke: 

Dec. 31 ager. +37,214 *477,555 

Yr. Dec. 31.. *510,152 *789,877 
Pittsburgh Steel: 

31_quar 837,448 Veccsen Se Bene 

6 mos.Dec.31 1, a Bicccss | ee 
Pratt & Lambert 

Yr. Dec. 31.. 1,432, baa" 1,325,566 7.07 6.54 


Radio Corp. of Am 
Yr. Dec. 31. "i8.983,204. 
Real Silk Hosier 
Dec. 31 quar. wo 
Sears, oll 

Yr. Dec. 31. "36 907-902. ‘25,022, 552 6.28 5.95 
Shell  by~ x) os: 

9 mos. Nv.30.14,532,136 ee 1.45 
Stahl-Meyer, Inc.: 


erica: 
an a 15.23 6.15 
"232, 015 3.32 .83 


Dec. 31 quar. 185, 085 rer 1.26 7“ 

Yr. Dec. 31. 520,818 319,281 3.36 1.81 
Stewart-Warner Speedometer: 

Dec. 31 quar. 2,275,557 1,011,421 3.79 1.68 

Yr. Dec. 31.. 7,752,532 5,210,053 12.92 8.67 
Superior Steel Corp.: 

Yr. Dec. 31. 29,416 *189,847 .29 


Texas Gult Sulphur Co.: 
a ne 31. .14,517,619 12,099,375 5.71 4.76 


Cast Iron Pipe & Ay eh 


yr "ion. 31.. 1,812, 3,373, 1.62 4.22 
Virginia iren, Coal & ors 

Dec. 31 quar. 34,095 9,636 e1.36 e.38 

Yr. Dec. 31.. %61,735 *182,436 ep ee 


White Eagle Oil & Refining Co.: 
Yr. Dec. 31. .+1,485,324 +872,724 


White Rock Mineral Springs: 


Yr. Dec. 31.. 1,150,214 1,063,678 4.04 3.73 
Woolworth (F. W.) Co 
Yr. Dec. 31. .35,385,606 35,350, 473 9.07 9.06 


Wrigley (wm. Jr.) Co 
Dec. quarter. 2,392,955 i871, 39 «61.330 «(1.04 
Yr. Dec. 31. .10,268,648 9,637,575 5.70 5.35 
*Net loss. tBefore Federal taxes. ftNot 
available. §On avera - number of shares 
outstanding during t period. a Before 
depletion. c Before de} reciation and de- 
letion. dOn 959,457 shares in 1928 and 

.000 shares in 1927. e On preferred stock. 
g On Class B stock. Exclusive of appre- 
ciation in securities. On 3,410,983 shares. 
any estimate. p On 1,141,251 
shares. 


RAILROAD EARNINGS 


Ann Arbor 
1928. 1927. 
December gross. $525,306 $416,677 
Net operatin income. 97,121 42,173 
Twelve months’ gross.. 5,965,673 5,615,111 
Net operating income. . 935,312 780,182 
Atlantic Coast Line 
December gross........ 6,262, ase 


Net operatin income. 1,286,09 ,765 
Twelve months’ gross. - 71,393, 170 80,452,526 
Net operating income. 9'895.363 10,273,934 

Balttmore & Ohio 
December gross........ 18,814,183 17,873,833 


Net operating income. 3,692,681 1,177,480 

Twelve months’ gross. . 236,818,681 7 078,510 

Net operating income.. 49, ‘716 44.817.227 
Boston & Maine 

December gross........ 6,287,394 A 

Net operating income. 909,016 *846,172 

Surplus after charges. . 411,694 *1,298, 


Twelve months’ gross.. 76,624,238 77,848,374 

Net operating income.. 12, 802/969 9,500,772 

Surplus after charges. . 6,437,471 
*Deficit. 

Buffalo, Rochester & Pittsburgh 
December gross...... 1,368,9 ,381,970 
Net operating income. 171,444 214,326 
Twelve months’ gross.. 16,966,504 17,522,081 
Net operating income.. 2,787,637 1,920,665 

Buffalo & Susquchamse 
December gross. 1,632,983 1,530,183 
Expenses, tax, &e.. 11491,841 1,565,445 
141, 142 *35,262 
375,017 401,544 


tS 
— 


Operating income. 
Other income.... 





Total income........ 516,159 366,282 
Interest, rights, &c.. 215,257 220. 
Net income. 300,902 «145,482 
Preferred dividends. . 160,000 160,000 
Surplus .. “140, 902 +14, 14,516 
*Loss. +Deficit. 


Chicago, angen & A Ay 
December gross. 468 13, 468,460 
Net operatin, income. » tit 5 
Twelve months’ gross. .162/891; 409 156,320,454 
Net operating income. . 32,912,367 28,143,308 


Chicago, Indianapolis & Louisville 
1928 1927 


mber gross....... 1,570,985 1,349,746 
Net operating income. . 260,585 81,450 
Twelve months’ i. . 18,381,006 


18,542,197 
Net operating income.. 2,696,936 2,822,709 


Chicago, Milwaukee, St. Paul & Pacific 
December gross........ 13,158,317 12,483,298 
Net operating income.. 2,21 ,835 *15,672 
Twelve months’ gross. |170,554,899 162,942,819 
Net 5 pereting income.. 29,119,053 14,072,934 


Chicago, St. Paul, rE olis & Oma 
December gross........ 81,795 2, 132, 475 
Net operating deficit... 7 Or 243 *109,183 
Twelve months’ gross.. 27,063,052 26,847,105 


Net operating income.. 1,857,815 2,679,421 
*Income. 
Chicago & Alton 
December gross........ 2,386,852 2,390,586 
Net operating income.. 357,430 446,616 
Twelve months’ gross.. 28,540,347 28,345,278 
Net operating income.. 2,750,872 2,733,521 


Chicago & Eastern Illinois 
December gross........ 2 2,106,078 
Net operating income.. 870 
Twelve months’ gross.. 24, 303, 573 26,714,326 
Net operating income.. 2,200,674 2,291,709 

Chicago & Northwestern 
December gross........ 1,467,251 10,787,724 
Net operating income. 50,016 *71,054 
Twelve months’ gross. .152, os. 755 150,132,960 
Net operating income. . 23,225,683 20,257,694 


*Defic 
Clinchfield Railroad 
December gross........ 545,723 562,903 
Net operatin income. . 238,972 176,345 
Twelve months’ grees. . 6,870,121 7,920,044 
Net operating income.. 3,000,430 3,255,029 
Delaware, Lackawanna & Western 


December gross........ 6,793,414 
Net operatin 5 income. . 
Twelve months’ gross.. 81,135,180 84,685, 
Net operating income.. 17,119,225 17, 398,099 
Delaware & Hudsen 
December gross........ 3, 251,806 3,165,417 
Net operatin 5 income.. 1,838,306 274,518 
Twelve months’ gross.. 40,229,715 42,692, ‘911 
Net operating income.. 7,662,966 6,710,504 
Denver & Rio Grande Western 
2,799,915 


December gross........ 2,838,074 


Net o anes ee. . 808,260 498,262 
*Surplus after charges 
and sinkin fund news 452,238 145,741 


Twelve months’ gross.. 33,200,656 33,121,168 
Net o erasing — 7,094,771 6,391,039 
*Surplus after charges 
and sinking fund..... 2,783,672 2,290,885 
*Exclusive of interest and sinking fund 
under general mortgage. 
Erie Sytem 


December gross........ 10,372,456 9,196,659 
Net operating income. . ory ro *743, et 
Total income..........- sh ome’ Hy 


Ss lus after charges. 
Twelve months’ arees.. 124,976,543 12. 478,355 


Net operating income. . 20/047,159 12,960,700 


Total income..........- 24,722,440 18°461, 588 
Su lus after charges.. 10,002,884 3,512,650 
eficit. 
Florida East caost 
December gross.......- 181,395 1,380,135 
Net operatin income. 181, 135,394 


127 35, 
13,874,723 - 17,859,635 
1,4 


Twelve months’ gross. 26169 592,205 


Net operating income. 
Great Northern 


December gross.......-. 133 7,777,285 
Net operating income: ,_, $0546 | 1 540 31 
Twelve months’ gross. O00 ae 202" 540 


Net operating income.. 31,294, 
Gulf Coast * as 


December gross.......- 43,954 1,158,101 
Net operating. it income. 256,034 *137,971 
Total income........... 293,926 255,901 
Surplus after charges. . 93,102 48,324 


“ 15,428,651 


Twelve months’ gross.. 1'910°674 
2 202 


Net operating income. 2, 943,821 


Total income........... 443,928 ,628, 
Surplus after charges. . ? “O42. 371 475,723 
eficit. 

Gulf, Mobile & Northern 
December gross........ 585,137 573,826 
Net operating income.. 106,299 68, 
Twelve months’ pete. . 7,510,346 7,268,700 
Net operating income. 1,600,33 332 1,201,668 

Hocking Valle 
December gross........ 446 1,090,831 
Net operating income. 82,913 
Surplus after charges. . 374,301 4,290 
Twelve months’ gross.. 20,801,232 20,042,515 
Net operating income.. 5,624, bo 4,930,766 
Surplus after charges. . 4,635,694 3,751,393 

Illinois Central S om 
December gross........ a .967 14,423,554 

* 770,199 


Net operatin i. Saami. . 2,907,694 
Twelve months’ gross. .179,605,452 182,967,560 
Net operating income.. 28,917,199 27,176,952 


patemmetenas- Great Northern 


December po Padha one ,579, ,495,983 
Net operating income. 127,916 74,843 
Total income........... 144,678 * 79,899 
Deficit after charges... 1,021,088 741,213 
Twelve months’ gross.. 18,855,805 18,428,470 
Net operating income.. 2,627,076 ,178,179 
Total income........... »772,020 2,252, 

Surplus after cha *9,075 34,468 


+After 4% interes ‘on “Sg gustment bonds. 
*After 6% interest on adjustment bonds. 


Lehigh veter 


December gross........ .628,127 5,447,549 
Net operatin, € income. . 713,044 558,290 
Twelve months’ gross.. 71,935,071 74,502,819 
Net operating income.. 12,315,126 9,835,767 


Louisville & Nashville 
December gross........ 10,875,382 10,751,498 
Net operatin ng income. 1,929,815 1,049,659 
Twelve months’ gross. . 135,638,458 144,605,117 
Net operating income. . 22'205,053 23,876,834 
Maine c entral 
December gross........ 1,517,934 1,553,189 
Surplus after charges. . 33,738 *85,520 
Twelve months’ gross.. 19,301,899 20,217,535 
ee . oe charges. . 788,431 551,025 


Minn., St. Paul & cost Ste Marie 


December gross........ 223,445 2,152,828 
Net operating income. . 562,541 290, 

Surplus after charges. . 176,443 —_*110,255 
Twelve months’ gross.. 30,661,496 29,312,380 
Net operating income.. 7,516,780 6,779,955 
Surplus after charges.. 2,919,998 2,020,201 

7 wee & oe. Louis 
December fy Seehneee 119,295 . 1,986,124 
Net operating income. . 4,178 *80,398 
Twelve months’ gross.. 14,450,531 14,413,216 
NS. ering income. . 522,277 184,694 
eficit. 


Missouri-Kansas-Texas Lines 
3. 


192 1927. 
December gross. 4,909,501 4,375,12¥ 
Operating expenses.. 3,371,392 3,166,206 
Balance for interest... 1,207,329 888,320 
Int. chgs. incl. adj. bds. 437,345 514,812 
BM aces nccssceseses 769,984 373,508 
Twelve months’ gross.. 56,549,118 56,181,528 
Operating expenses.... 38,933,816 39,339,174 


. 13,077,415 12,501,903 
5. 581,152 6,507,093 
5,994,810 


Balance for interest. 

Int. chgs. incl. adj. bds. 
ee 496,263 

Missouri oad ific 

December gross........ 10,853,596 10,218,913 
Net operating income. veer tee 921,770 
Teteal imoome........... 987,990 1,393,075 
Surplus after charges. . "803 ,560 78,066 
Twelve months’ gross. .131,576,525 = 728,405 
Net operating income.. 21,347,536 16,899,498 
Total income........... | 25,385,138 20. 723,265 
Surplus after charges.. 9,512,690 4,401,196 


Nashville, Caetanenee S & St. Louis 
December gross........ 800,197 
Net operating income. 79,447 
Twelve months’ gross.. 23, SS ar 22,905,626 


Net operating income.. 4,232 3,841,261 
New York C ee 
December gross........ ooy 928 ie (6 


wo 
aa 
mons 


Net operating income. 135 1,90 157, 

Twelve months’ gross. 381,733,244 383° 377,31 

Net operating income.. 62,224,981 61,823,8 
New York, New Haven & Hartford 

December gross (total 

. 11,625,671 11,260,167 


os revenue). 
Net railway op. income 2, oo 996 1,919,225 
Net — charges. .... 1,277 873,481 


oe Deas eek esesaees ? 739, 300 517,106 
Twelve months’ gross 
(total oper. revenue) . 137,633,053 139,824,315 
,404 


Net railway op. income i 23 25,235,284 
Net after charges...... 887,909 10,432,661 
WEN «3 a,c canwences6es 12'570'521 8,636,269 


*After guarantees and preferred dividends. 
New York, Ontario é. BY! estern 
6,80: 8 


December gross....... 8 78,242 
Net operating deficit.. rest 10,129 
Deficit after charges. . 133,255 101,275 


Twelve months’ gross.. 12,650,716 13,157,619 


Net operating income. 913,577 1,066,137 
Deficit after charges. 159,669 *5,63 
*Surplus. 
Nickel Plate 
December gross...... 4,161,478 4,147,983 
Net operating income 960,537 1,219,919 


Surplus after charges. . 746,804 874,940 
Twelve months’ gross.. 52,876,520 53,619,600 
Net operating income.. 9,556,897 


Surplus after charges.. 6.378.710 6, 639,477 
Norfolk Southern 

December gross........ 663,778 729,247 

Net operating income. 73,314 104,928 

Twelve months’ gross 9,122'317 9,567,021 

Net operating income.. 1,545,608 1,718,182 
Norfolk & Western 

December gross....... 9,308668 7,801,478 

Net operating income 3,284,636 2,321,618 

Total income........... 3,568,257 2,639,705 

Surplus after charges. . 3,159,13) 2,215,969 


Twelve months’ gross. . 106, poi t 111 110,948,200 
Net operating income.. 34,204,057 34,010,950 
Total income.......... 35,693,961 35,778,916 
Surplus after charges.. 30,727,043 30,651,295 
Northern Pacific 
December gross....... 7,567,817 7,532,352 
Net operating income.. 1,880,443 2,077,664 
Twelve months’ gross. .101,272,724 95,574,816 
Net operating income.. 25,088,572 22,592,837 
Pennsylvania 
December gross........ 52,890,656 47,963,496 
Net operating income.. 7,607,249 2,350,756 
Twelve months’ gross. .650,567,316 664,851,023 
Net operating income. .117,022,686 103,977,303 
Pere Marquette 


December gross...... 3,366,939 3,067,029 
Net operating income. . 607,896 472,580 
Surplus after charges. : 465,139 305,518 
Twelve months’ gross.. 45,761,568 44,744,593 
Net operating income.. 10,596,357 9,291,668 
Surplus after charges 8,466,971 7,176,924 


Philadelphia & Camden Bory 
64,306 


December gross........ 69,662 

Net operating income. 13, 152 12,670 

Twelve months’ gross. 831,121 926,315 

Net operating income. 161,830 148,983 
Reading Company 

December gross........ 7,857,806 6,976, pons 


Net operating income. 1,726,190 839,072 
Twelve months’ gross.. 89,940,034 92,590,436 
Net operating income.. 17,098,848 16,790,121 


St. Louis- San Francisco 


December gross........ 6,960,841 7,001,841 
Net operating income. 1,904,782 1,990,064 
Balance for interest.. 2,088,336 2,088,116 
Surplus after charges. 1,034,090 796,449 


Twelve months’ gross. . 
Net operating income. 
Balance for interest. 


Surplus after charges. . 8,570,278 7. 574,226 
St. Louis Southwestern 
December gross....... 051,838 1,947,357 
Net operating income. 309,386 286,282 
Total income.......... 348,459 307,669 

Surplus after charges. 126,435 ; 
Twelve months’ gross.. 25,575,765 24, 206 335 
Net operating income 4,093,463 4,164,372 
Total income........... 4,413,307 4,720,122 
iced Seaboard Air Line 

Ss | eee 5,114,288 4,973, 
Net operating income... 1,007'515 557 O18 
Total income. : 1,156,469 761,962 
*Surplus after ‘charges 201,369 7249,039 


Twelve months’ gross. . 57, 245,207 61, 
Net operating income.. 10'055.417 10, 38" 759 
Total income........... 12,463,850 12,624,290 


“Surplus after charges. 1,180,283  1'281'57 
*Before adjustment b . 
*Deten. j ent bond interest. 

(incited _* System 
uding isconsin t 

December gross....... 3 G49 S00 ws 5 ses 53h 

Net operating income... 558,939 276,448 

Deficit after charges. ee 32,710 333, 

Twelve months’ gross.. 50 291,653 49,157,007 

Net operating income. 9,006,173 1346 

Surplus after charges... 2:097'696 1'541'903 


Southern Pacific System 
December gross ,302,14 
Net operating income. 3,407, $62 ¥ Bir. 352 
Twelve months’ §ross. .300, 104,028 297,745.406 
Net operating income.. 54508 101 51,604,068 


Texas & Pacific 


December ross. P 4,563,3 
Net operating income... "886.209 +00 bee 
Total income.......... 952,218  940°667 


Surplus after charges. . 681,290 
Twelve months’ gross.. 50,795'832 38 949.539 
Net operating income... 101446 475 6.497.569 
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Texas & Pacific 
1928. 
10,979,601 
7.993.956 


Kallway 
1,451,332 


Total income... 
Surplus after charges 
Virginian 


December gross. 


Net operating income. 669,446 
Total income....... 75,509 
Surplus after charges. 614,238 
Twelve months’ gross.. 18,480,115 
Net operating income. 7,096,053 
Total income......... 8,274,016 
Surplus after charges 4,237,471 
Wabash Railway 


6,214,463 
1,625,886 


December gross...... 
Net operating income 
Twelve months’ gr&ss.. 71,072,991 
Net operating income 11,956,039 
Western we kor 


December gross. 481,026 


Net operating income 324,147 
339,866 
87, 68: 


Total income....... 

Surplus after charges 
Twelve months’ gross 
Net operating income 
Total income.. ; 
Surplus after charges 





Western Pacific 
December gross. . 1,374,138 
Net operating income 232,666 


Twelve months’ gross... 17,594,074 
Net operating income 2,580,010 
West Jersey & Seashore 


December gross. 687,054 
Net operating income. $2,468 
Twelve months’ gross.. 10,484,098 
Net_operating income 970,615 


*Deficit. 

Wheeling & Lake Erie 
December gross. 1,470,136 
Net operating income. 323,722 
Twelve months’ gross.. 20,705,664 
Net operating income 4,975,836 


Wisconsin Central 
December gross....... 1,426,504 
Net operating deficit.. 3,602 


209,153 
19,630,157 
1,489,393 
822,302 


Deficit after charges. . 
Twelve manths’ gross. 
Net operating income. 
Deficit after charges... 


1927. 
7,063,675 
4,113,981 


1,485,085 
723,232 
789,783 
453,426 
22,114,785 
9,075,249 
9,983,942 
5,908,561 


5,078,725 

804,497 
67,108,154 
$,611 477 


6,339,249 
3,275,078 


1,068,194 





3 73 
16,433,463 
2,321,483 


690,606 
*131,928 
11,643,817 
546,701 


1,114,754 
60,962 
18,129,586 
3,048,020 


1,413,703 
13,595 
223,299 
19,744,627 
1,883,391 
478,298 


PUBLIC UTILITY 


EARNINGS 


American Telephone & Telegraph. 
(Report to Interstate Commerce 


Commission.) 
1928. 
November gross. $8,873,800 
Operating income....... 3,603,183 
Eleven months’ gross.. 91,042,117 
Operating income d 


1927 


$8,862,708 


3,518,607 


90,701,226 
35,020,292 37,241,224 


F American Superpower. 
Twelve menths ended Nov. 30: 


1928. 1927. 
Inc. from investments... $3,868,316 $2,800,568 
Other income.. 3.075,716 1,014,495 
Total income $6,944,032 $3,815,063 
Expenses 81,169 26,741 
Taxes 419,654 129,635 
Net income.. $6,443,209 $3,658,687 
Preferred dividends... 2,493,434 1,290,427 
Common dividends. 826,940 1,295,570 


Surplus , $3,122,835 $1,072,690 

Fort Worth Power & Light. 
November gross $291,273 

Balance after tax 


$252,684 
and 

85,251 
2,978.740 


132,665 
3,191,602 


charges 


Twelve months’ gross. 


Balance after pfd. divs. 1,204,815 1,102,998 
Nebraska Power. 
November zross ; $504,189 $451,791 
Balance after tax and 
charges : 209,626 162,089 
Twelve months’ gross 5,287,081 4,824,915 


Balance after pfd. divs. 1,354,404 

Pacific Power & Light. 
November gross. $418,341 
Balance after tax 


1,227,892 


; $347,182 
and 


OEE 121,579 94,077 
Twelve months’ gross. 4.511,244 3,751,229 
Salance after pfd. divs. 589,931 416,699 

Portland Gas & Coke. 

November gross ..--. $376,692 $353,869 
Balance after tax and 

charges ae Scie 77,520 43,626 
Twelve months’ gross. 4,478,795  4.478,609 
Balance after pfd. divs. 610,499 515,440 


Public Service Corporation of N. J. 
December gross. : $11,717,988 $10,698,359 
Net operating income.. 4,443,278 3,299,514 
Total income.. ; 6,114,295 3,747,006 
Net income.... a 4,870,411 2,117,923 
Twelve months’ gross. . 125,528,580 115,005,909 


Net operating income.. 36,972,495 32,070,717 
Total income. 40,062,457 32,976,896 
Net income.. 22,972,190 14,334,316 
Utica Gas & Electric. 
December gross. $467,264 $430,354 
*Net income.. 115,902 122,856 
Twelve months’ gross 4,899,047 4,850,183 
*Net income. ; 1,079,123 1,151,954 


American Electric Power 
Gross earnings of the American Elec- 
tric Power Corporation for the year 
ended on Nov. 30, 1928, were $13,916,- 
222; net earnings were $5,065,990, and 
the balance after annual requirements of 
subsidiaries was $1,649,636, or more than 








FIXED TRUST SHARES 


| ‘American Basic-Business Shares Corporation 
Depositor 


67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 


Each Fixep Trust SHARE represents a 1/1000th partici 
pating interest in property (deposited with the trustee), 





| Northern Pacific Ry. 


Southern Pacific Co. 


Standard Oil 


Standard Oil Co. of 
Standard Oil Co. of 
Standard Oil Co. of 
Standard Oil Co. of 
Vacuum Oil Co. 





consisting of cash and a unit of common stocks of the fol- | 
lowing nationally known basic American industries: 
ij | 
| Railroads Industrials 


Illinois Central R.R. Co. 
j Louisville & Nashville R.R.Co. 
i| New York Central R.R. Co. 


Co. 


\| Pennsylvania R.R. Co. 


Southern Railway Co. 
Union Pacific R.R. Co, 


Group 
Cal. 
Ind. 

N. J. 
N.Y. 


American Can Co. 

American Radiator Co. 
American Tobacco Co. “B” 
duPont(E. 1.) de Nemours &Co. | 
Ingersoll-Rand Co. 
International Harvester Co. | 
National Biscuit Co. ] 
Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe Machinery Corp. 
United States Steel Corp. 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Co. 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 











Chicago, Ill. 


for Central section 





Dividends are payable semi-annually against coupons at- 
tached to certificates. 
Fixep Trust SHaRES are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, 
are wholesaled to dealers by the following farms: 


F. J. Lisman & Co. | 


14 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


Smith, Burris & Co. 


120 So. La Salle Street, 


of 


the United States 


Ross Beason & Co. 


Salt Lake City, 
Utah 
for Western section of 
the United States 








3.7 times the annual interest require- 
ments on the 6 per cent debentures. 


Binghamton Light, Heat and Power 

The net income of the Binghamtor 
Light, Heat and Power Company for 192% 
was $578,951, against $441,698 in 1927, a 
gain of 31 per cent. Operating revenues 
and other income totaled $2,499,435, 
against $2,276,827 in 1927, a gain of 9 
per cent. 





Brooklyn Union Gas Company 

The Brooklyn Union Gas Company) 
shows a net income for 1928 of $4,134,- 
725 after depreciation, taxes, interest and 
other charges, equal to $8.09 a share 
earned on 511,112 no par shares of stock 
outstanding the greater part of the year, 
compared with $38,911,557, or $7.65 a 
share on 511,024 shares in 1927 

Gross revenues in 1928 were $25,899, 
183, including $25,579,088 from sales of 
gas, against $25,688,348 in 1927, includ 
ing $25,255,484 from gas sales. Operat- 
ing income was $6,082,024, against 
$5,834,076, and gross corporate 
was $6,097,947, against $5,860,393. 


income 


General Gas and Electric Corporation 

Operating revenue and other income of 
the General Gas and Electric Corporation 
and subsidiaries for 1928 amounted to 
$24,559,568, according to the preliminary 
report just issued, against $25,347,713 in 
1927, the decrease being due to the fact 
that there was included in 1927 opera- 
tions five months’ revenues from certain 
Southern properties which were sold in 
July, 1927. 

Total income after expenses, taxes ani 
depreciation was $10,269,020, against 
$9,983,227, and the balance of earnings 
after further deductions for interest, 
subsidiary preferred dividends and 
minority interests, was $3,791,150, an in- 
crease of 21 per cent over the $3,111,994 
reported for 1927. This was equal to 
$7.42 a share on the Class A common 
stock, or to $3.36 a share on the A and 
3 common shares after allowing for an 
amount applicable to dividend participa 
tions. 

Los Angeles Gas and 
tion 

Net earnings of the Los Angeles Ga 
and Electric Corporation for 1928, after 
all charges, depreciation and 
amounted to $4,917,537, compared with 
$4,653,675 in the previous year, a gain 
of $263,960. The net earnings are equal 
to $25 a share on an average amount of 
the company’s 6 per cent stock in the 
hands of the public during the year. 
After preferred dividend requirements 
balance of $3,753,723 was available for 
common stock, all of which is owned by 
the Pacific Lighting Corporation. Gross 
earnings in 1928 were $22,318,592, 
against $21,318,592 in the previous year. 


Electric Corpora- 


taxes, 


Market Street Railway 

The Market Street Railway reports 
net earnings of $1,422,001 before provi 
sion for retirements for the calendar 
year 1928, compared with net earnings 
of $1,599,428 for the previous year. 
Gross earnings were $9,754,461, against 
$9,819,570 for 1927. 


Metropolitan Edison Company 

The Metropolitan Edison Company and 
subsidiaries report a net income of 
$3,324,235 for 1928 after all charges, 
against $2,740,000 in 1927, a gain of 21 
per cent. Operating revenue and other 
income’ totaled $11,487,850, against 
$10,600,634 the year before, a gain of 8 
per cent. 


Mississippi River Power 
The Mississippi River Power Company, 
including the Missouri Transmission 
Company, reports gross earnings of 
$3,823,895 for the twelve months ended 
on Nov. 30, 1928, and a net income of 
$1,959,103 after depreciation, taxes and 
charges. 
New Jersey Power and Light 
The New Jersey Power and Light 
Company reports a net income of $654,- 
704 after all charges and taxes for 1928, 
compared with $456,824 in 1927, a gain 
of 40 per cent. Operating revenues and 
other income were $3,034,080, against 
$2,817,098, a gain of 7.7 per cent 


Penn-Ohio Edison 
Gross earnings of the 
Company and subsidiaries in 


Penn-Ohio 
December 


amounted to $2,522,068, comparing with 
$2,431,595 in December, 1927, and gross 
income, after expenses and taxes, 
amounted to $1,142,838, against $1,021,- 
650 Gross earnings for the twelve 
months ended on Dec. 31, 1928, were 
$27,725,092, against $26,379,486 in the 
previous year, and gross income was 
$10,990,544 against $9,415,775. Net in- 
come after fixed charges, which include 
interest, amortization of debt and dis- 
count and expense, and earnings accruing 
yn stock of subsidiary companies not 
owned by the Penn-Ohio Edison (om- 
pany, amounted to $4,692,675, ayainst 
$3,664,154 in 1927, and the balance af- 
ter preferred dividends was $3,826,643, 
against $2,809,153. 

The figures are those of the combined 
earnings for the entire period shown of 
the properties of the Penn-Ohio Edison 
Company, the Penn-Ohio Securities Cor- 
poration and the Northern Ohio Power 
Company, the merger of which became 
effective on Nov. 20, 192k. 





Public Utilities Consolidated 
The Public Utilities Consolidated Cor- 
poration reports gross earnings of 
$2,332,109 for the year ended on Nov. 
30, 1928, a vain of $67,894, while net 
necome available for charges, deprecia- 
tion, amortization and dividends  in- 
creased $22,654, or 2.35 per cent. 
Rochester Gas and Electric Corporation 
The Rochester Gas and Electric Cor- 
poration reports a surplus of $2,331,228 
after taxes, reserves, charges and pre- 
ferred dividends for 1928, compared with 
$1,951,833 the year before. Gross sales 
were $13,572,585, against $12,608,488 in 
1927. 


San Joaquin Light and Power 

earnings of the San Joaquin 
Light and Power Company for the twelve 
months ended on Nov. 30, 1928, were 
$10,369,290, compared with $9,279,148 in 
the previous twelve months. Net in- 
come after taxes, charges and deprecia- 


tion was $2,769,291, against $2,142,389. 


Gross 


Union Electric Light and Power 
earnings of the Union Electric 


Light and Power Company of Missouri 


Gross 


for the twelve months ended on Nov. 
30,-1928, were $19,563,665, and net in- 
come Was $5,991,684 after depreciation, 


taxes and charges. 


MERGERS 


HE of the Interstate Com- 
merece Commission Jan. 26, in ap- 
proving in principle the merger of 
the New York Central system with two 
of its principal 
ittle association 


action 


subsidiaries, has 
with the 
road consolidation problem. 

While the proposed fusion, to be con- 
‘ummated with the acquisition of six 
short-line carriers, will be entered under 
the sections of the Federal law providing 
for general railroad consolidation, the 
New York Central’s consolidation is re- 
garded by most observers in the railroad 
field as a move in a program much oider 
than the modern conception of the prob- 
able eventual inclusion of the 260-odd 
Class 1 railroads in eighteen or twenty 
giant merged systems. 

The older program is that which is 
constantly resulting in the crystallization 
of the organization of the existing trunk 
line systems. Practically every great 
railroad in the eastern half of the 
United States, although treated as a sin- 
gle unit by the public it serves, must be 
egarded by its operation and legal offi- 
cials as a loose framework of detached 
and separately owned corporations, only 
held together by the terms of continu- 


very 


general rail- 


ously expiring legal agreements, which 
have to be constantly renewed. 
Buffalo, Niagara and Eastern Power 


Corporation 

A meeting of stockholders of the 
Buffalo, Niagara and Eastern Power 
Corporation was held this week to vote 
upon the proposal to consolidate this 
company and the Buffalo General Elec- 
tric Company, the Niagara Electric Ser- 
vice Corporation, the Niagara Fall: 
Power Company, the Niagara, Lockport 
and Ontario Power Company, the Tona- 
wanda Power Company and the Lock- 
port and Newfane Power and Water 
Supply Company into a new company 
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to be called the Niagara Power Corpo- 
ration. 

The proposal embodies a plan of uni- 
fication substantially the same as one 
which was approved by stockholders on 
March 19, 1928, for two properties pur- 
chased since that time by the Schoellkopf 
interests. It calls for a share-for-share 

of Buffalo, Niagara and East- 
ern stock for that of the new corpora- 
tion, 


General Realty and Utilities Corporation 
Under the sponsorship of large Wall 
Street banking houses a group of public 
utility, construction and real estate in- 
terests has _— forces in forming the 
General Rea 
a $42,000,000 enterprise which will con- 
duct realty operations of nation-wide 
Announcement was made Jan. 


scope. 
27 of the organization of the company 
through the banking house of Leh 


ty and Utilities Corporation, - 


called for RS” Gontroil on Feb. 10, 1929, by the 
Deputy C Controller. 
American Chicle Com y, entire issue of 
of prior preferred called for em em at 
P.. — accrued dividends on April 1, 
can Commercial Alcohol Corporation 
& ji00 000 wy rae ty A 6s, due April 1 
for payment at 103 
= ys i. 


tine scation 
,000 of extension 6s of 1923, Series 
e Sept. 1, 1957, called for poy’ at 
on March 1, 1929, at Chase Nationai 
k, New York. son "ost and est 
numbers: D37 and 3973; M277 and 1. 
Bannock County, Idaho, various of School 
District No. 1 bonds, series of 1910, called 
for payment on April 9, 1929, at Kountze 
Brothers, New York. 
Beacon Oil Company, entire issue of pre- 
ferred called for red = at 110 and 
accrued dividends on Feb. 


(Government of the), 


a ~~ Industrial aa 191,000 of 
first 6s, due yy 4, 2 Hes, Ey r Pay 
ment at 103 on 


a York a wand wont 
hest numbers $1,000 fe. 
nomination, 1562-1752, inclusive. 


Central Ohio Steel Products Company, en- 





Brothers under the laws of Delaware. 
The new company will be affiliated 
with the Thompson-Starrett Company, 
Inc., one of the largest enterprises in 
the construction field, through an ex- 
change of shares, and ‘with the Tishman 
Realty and Construction Company and 
other interests engaged in various phases 
of the realty business. Among its di- 
rectors will the officers of the Allied 
Power and Light Corporation, the Cen- 
tral States Electric Corporation and the 
National Electric Power Company. 


Industrial Truck Association 
The Industrial Truck Association, com- 
posed of manufacturers of electric indus- 
trial trucks, tractors, storage batteries 
and accessory equipment, has _ been 
formed to continue the cooperative pro- 
motion of sales which the manufacturers 
have condu for three years through 
the ray for Electric Development, 
Inc. C. B. Crockett has been retained as 
secretary in charge of staff operations. 
Fourteen companies, producing more 
than 90 per cent of the products of the 
industry, are in the association. Their 
gespees is to broaden markets, educate 
ublic and solve problems of the 
a of materials by a? 
equipment. The officers are M. S. Tow- 
son, president; E. J. Bartlett and W. C. 
Allen, vice presidents; G. A. Freeman, 
treasurer. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


ITH only a few small additions 

this week to the list of bonds 

called for redemption in January, 
the total now stands at $103,962,700, 
compared with $61,932,350 for the cor- 
responding period in December and with 
$292,516,035 for the same period in Jan- 
uary, 1928. Indications are the aggre- 
gate of bonds called for February prior 
to maturity will run nearly $57,000,000 
less than in February, 1928. 

Among the more important issues 
ealled this week for redemption next 
month were the following: Barnsdall 
Corporation debenture 6s, due in 1943, 
called for Feb. 15 at various prices; 
$1,500,000 Kingdom of Belgium external 
8s, due in 1941, called for Feb. 1 at 
107%; $5,985,000 Wilmington & Phila- 
delphia Traction first and collateral 
—, 5s,-due in 1963, called for Feb. 1 
at 105. 

The principal bond issues called for 
redemption on subsequent dates are an 
entire issue of Galena Signal Oil Com- 
pany of Texas first 6s, due in 1933, 
called for Aus ril 1 at 105; Tide Water 
Power first lien and refunding 5s, Se- 
ries C, due in 1929, called for March 1 
at 100%, and Vicksburg, Shreveport & 
Pacific Railway Company refunding and 
improvement mortgage 6s, Series A, due 
in 1973, called for May 1 at 105. 


Aten Montreal Bhentre Ltd., $5,000 
mont oti due July 1, 1990, <¢ called for pay. 
pent 103 =. 1929, at National 
d., ‘Toronto. Lowest 


mane : $500 denomination 
BO16 and 058; imbers denomination, A022 
and 155. 

Alton, Ml., $82,400 of improvement bonds 


Padre 
entire issue of 6 per cen 


tire issue of preferred called for emp- 
tion at 105 on March 1, 1929. 

Cheyenne, Wyo., bonds 12-14, 
local improvement assesament 
ing district 9, dated A 


the e City T Treasurer, Cheyenn Paes 


City pmo Mirae Bank Com 
pest, Hungary), $14, 00 of of iwemty-tive 
yoor 7s, Series A, of 1928, 
953, called for pa jment at = po eo 
15, 1929, at Am Exchange a 
Trust Soe — 2 ew. York. Lowest an 
h ._—_— $1,000 ecnsanination, 


etre, of 
ey v- 
cated 


and 

of first ‘mor gage ponds due ® —_— Seve 
mo: e s due se 

118-9 caled fr Payment gt 104 oe 
a 929, a’ rat T a 

Bank, Gnis icago. 

Delta County, Col., various of school bonds 
called for payment between March 1, 1929, 
and June inclusive. 

Diamend Iron Works, entire issue of fif- 
teen- oor debenture 6 per cent notes, due 
Ma: 1943, called for payment at 103 
on March 1, 1929, at Minnesota Loan and 
Trust Company, Ti -w 

»D Steel C y 1" entire issue of 
8 per cent first 1 r re- 

demption at $105 dad qccruea dividends on 
Dec. 31, a at office of the company, 
Buffalo, N. ¥. 

Eastern Minnesota Power Company, entire 
issue of 7 per cent cumulative special D re- 
ferred called for redemption at 105 fund 
accrued dividends on rch 15, 1929, at 
pte Minneapolis Trust Company, Minne- 
apolis. 

Mekting, Dale called Wot papa of £08 

c ‘0 ent on 
erg2oe at office of the Chy Treasurer. 


Derrick and ulpment Cem . 
s Prnotes called for 





payment at par on Jan. 2, 

Farmers pengutegtestns as patios 
of first 7s, due Sept. 1, 1943, called for pay- 
ment at 105 on March 1, 1929, at Broo yn 
Trust Company, yt ork. Lowest and 
highest numbers, and 1476. 

Fort Collins, Co., a a of i rovement 
bonds called for paysnent os on . 1, 1929, 
at office of the ad, Fort Col 
Pa... Col. 

ore Fabric Cerporation 000 
"= April 1, 1935, for pay- 
ment at par on April 1 _ at Central 
Union Fis ~~ Company, ‘ ork. Low- 
est and highest munibers: Did and 30; 


Oct. + seven of Fob.ri, cent bonds 
reste for payment on F 1929, at any 
So bank of Greeley, Col. 

Harrah (Charies W.), est.one et rst real 
estate 64s, due March mosh called for 
pene, at 103 on March ** 1929, at at Union 

rust y, Detroit. Lowest - 


—m num : C26 and 44; D6 and 7 

Mil2 and 223. 

Heffman (Cas + Cs 13,000 of first 
Sis, due Marc March 1934 cali for ; paggeent 
yt. = March Trust 


a 1929, at Union 
aa. Mowe and 
; M3 — — 

Jasper County, r- “~ f school di 
trict bonds, due he Oo) 1, 1933, called for 
payment on Feb. 

dung Hotel (New Orleans), 


highest 


entire issue of 


first due Ley Aug. 1, 1929-32, 
called for arent at 101 on Fre. 1, 1929, 
at Canal Bank and Trust Company, New 
eee 
Las Vegas, 2M. @ queen of of general refund- 
ing and pavi Sa oy 
on Jan. 31, 1929, at bonga co! oft the City Clerk 
Livin Mont. -, various of inprovenien. 
bonds called for payment on Jan. 1929, 


bv the ng Treasurer. 

Longview, Wash., various of loca] improve- 
ment Donde called for payment on Jan. 23, 
1929, by the City Treasurer. 

Mid-Continent pee Cerporation, en- 
vestibl M - called f 2 Beyigs 
ve e A m a 
120 and docs rued dividends 
at office of United States. Mortgage 
Trust Company, aoe Se Lng a3 
Trust Company, Itimo: 





“aue Feb. 1° (sai ce fed t $2,500 of tat 5s, 
ue or en Eas 
Feb. 1. O23, at C ae 
Bank and ‘Trust Com Chicago. eo 
ost ~ be ~ A num 2 $100 nomina- 
on 


a » dh Idaho, various of bonds 
called for payment at office of the County 
Treasurer. 

Mertgage Security Corporation of America 
(Norfolk, Va.), various of real estate 6 


UF sod 1926, ni 
ent on Feb. 1, 1929; at office of 


(Norfolk, Va.), thirty notes of real estate 
6 a .< cent notes called for pages at par 
yy emium of % per cen on ye. &. 

* Union Trust Company of Mary- 
land, Baltimore. 


Mound Cit: ty, Mo., various of school district 


She dated 49 1, 1914, called for payment 

e 

Poca St. pe (Atchison, Kan.), 

various Ko real “—_ 5 per — notes 
Sor rare t 102 on nates Aye 1929, 

at | Mercantile Trust. Company, St. Louis, 

Musselshell County, Mont., entire issue of 


school district 12 6s, due July 1, 1935, 
called for payment on Jan. 1, 1929, at 
Kountze Brothers, New York. 

Nerthern Pacific Terminal ae F of ons 
gon, $101,000 of first 6s, due Jan 
called for payment at 110 on Feb. 13, 1923, 
at — Loan and Rs Com y, 
New York. Lowest and highest numbers: 
$1,000 denomination, 13 4298. 

Oakman (Robert) Properties, $55,000 of first 
ten-year 7s, due March 1, 1932, called for 
Bijou "F at 102.71 on March 1, 1929, at 

nion Trust Com 


mpany, Detroit. Lowest 
and h ighest numbers: C88 and 277; D56 
and ; M111 and 940. 


1,615 Commonwealth Avenue Apartmen 
ent sue of first @%4s, due Aug. is’ 
1929-34, called for payment at 103 on Aug. 
15, 1928, at S. W. Straus & Co., New Yor 
or Chicago. 


1,619 Commonwealth Avenue Apartments, 
entire issue of first sited” due Aug. 15. 
1929-24, as, elt for = at 
103 on Ay. ; 

Co., New ¥, or a 


1,107 Fifth Avenue wOcry $39,000 of 
‘or | a 


6s, due Feb. 1, 1940, call ent at 
4 on Feb. 1, 1929, at American Trust 
‘om y, New York: Lowest and highest 
numbers, $1,000 denomination, 7 and 
Palisade os 24 and 25 of Sani Sewer 
District 1 ws per on cent Boge for 


yment on 1929, at office of 
Kown Treasurer. 


Phillipsburg, Mont., various of fund war- 
rants called for payment on Dec. 20, 1928. 
Photomaton, Inc., entire issue of 7 per cent 
cumulative debentures, due Sept. 1, 1935, 
Sean gf DaaLl Unie Pret Cannas 
a entra 
wm. ot SC on ‘us’ Company, 
Plainview (City of), Texas, if 
and water works dat Sept. * 9, 1908, 
called for payment on March 9, isso, at 
First National Bank, Plainview, Texas. 
Ponca City, Okla., various of auditorium, 
light extension and water works extension 
bonds called for payment on Feb. 1, 1929 
at Chatham Phenix National Bank and 
Trust Company, New York. 
Procter & Gamble Company, $3,160,100 of 6 





r cent zecond preferred called for re- 
Semption oe and accrued dividends on 
1 


March 28, 


oe (City of), 
ing 5s, due = 4 
ment on Feb. 
Fiscal Agent, 


Protection (City of), Kan., various of water 
works and electric light 5s, ag A Me 
1937, called for peyment on Feb. 1, , at 
office of State 1 Agent, Topeka. 


Ramapeo-Ajax Corporation, $463,000 of first 
6%s, due Sept. 1, 1942, called for permenant 
at 105 on March 1, 1929, at we highest 
Bank, New York. Lowest and 
numbers: D3 and 397; M12 and 6s 

Rawlins, Wyo., 539 of certificates of indebt- 
edness called for yment on Jan. 11, 1929, 
at office of the County Treasurer. 

Reot Refineries, Inc., entire issue of first 
Hy due quarterly July 1, 1929-April 1, 
1932, called for payment at 101 on April 1, 

at Commercial 
Shreveport, 

Koswell, N. M., six of paving bonds, dated 
June $, 1923, called for payment on Feb. 
8, 1929. 

San Paulo (State of), Brazil, $45,500 of ex- 
tension soguen, 7s, water works issue of 
1926, due Sept. 1956, called for poeenens 
at par on a”. 1, 1929, at Speyer & Co. 

. Henry Schroder Banking Corpora- 
tion, New York. Lowest Fe highest 
numbers: D2 and 986; M308 a 

St. Anthony, Idaho, ten of coed improve- 
ment sewer bonds dated Feb. 1, 1921 
called for payment at Chase National 
Bank, New 

Thermopolis, Wyo., nine of pevees and 
drainage district bonds called for payment 
on Feb. 15, 1929, at office of the Town 
Treasurer. 

United Electric Coal Companies, entire issue 
of first preferred called for redemption at 
115 and accrued dividends on June 1, 1929, 
at Bankers Trust Company, New York. 

Victor Talking Machine Comet, entire 
issue of 7 per cent yy preferred called 
for redemption at 115 a share. 

Walsenberg, Col., three of paving bonds 
called for payment on Feb. 15, 1929, at 
office of the City Treasurer 

Wilmington City Electric Company, entire 
iasue of first forty-year 5s, due May 1, 
1951, - ne at pogmons at 110 on May 1, 
1929, at tes Mortgage and Trust 
| A, — York 

Woman’s Athletic Club of San Francisco, 
$17,500 of refunding 6s, due Feb. 1, 1944, 
called for a = at par on Feb. 1, 1929, 
at Anglo- fornia Trust San 

Francisco, Cal. Lowest and —— cat num- 

bers: $100 denomination, 245 an ; $500 

denomination, 74 and : $1000" , -h-. 

nation, 23 and 56. 


Kan., various of fund- 
LL 1938, called 7 - 
1929, E office of ale 


Topeka, Kan. 


National ank, 














Alpine Mont Steei Corporation, 
7% S. F. Gold Bonds, due 1955. 

Jan. 28, Page 42 
Beloit Water, > and Elect Company, 
2 yr. % 8. F. Gold Bonde 

Jan. 30, Page 37 


Buffale and Fort pate Public Bridge Com- 
pany, 20 yr. 8% F. }—. y * Gold 





Ist Mtge. 


Bonds. an. 29, Page 48 
City of Lima, Republic of tem, External 30 
yr. 6%% Secured S. F. Gold Bonds, due 


Sept. 1, 1958. Jan. 29, Page 48 


Conway Realty Company, ist Mtge. 64% 
Serial Gold Bonds, Series I. 
Jan. 24, Page 45 
General Ice Cream Cerporation, Cumulative 
Convertible Preferred Stock. 
Jan. 29, Page 48 
Gipsy Trail Holding Corporation, ist Mtge. 
and General Lien, 6% Coupon Gold Bonds. 
Jan. 25, Page 39 
Government of the Argentine Nation, Exter- 
nal S. F. 6% Gold aes < 1923, Series 
“A” . 25, Page 39 
Granite City Steel ise a Delaware 
Corporation), Preferred Stock. 
Jan. 20, Page 48 
Kingdom of Norway, 20 yr. 6% 8. F. > 
ternal Loan Gold Bonds, due Aug. 


1943 Jan. 25, Page % 
Kinnear Stores Company, The, 8% Cumula- 
tive | Convertible Preferred ‘Stock, Series 
“—" Jan. 29, Page 48 


Repeated Jan. 28, 30 


Ludium Steel Comgate, 20 Rs ist Mtge. 
Ss. F. Gold Bonds, Serie 
“A, 


rc 24, Page 45 
Mid - Continent Petroleam C fon, ist 
Mtge. 15 yr. eux S. F. Gold Bonds. 
Jan. 28, Page 48 
Mentgomery Ward Properties Corpo: 
Outstandin Bonds, er Mtge. Gol 
Bonds, Series ‘A.’ Jan. 25, Page 39 
Montgomery Ward Warehouse Company, 
. “First Mtge 56% nt as 
Bonds."’ 8, Page 4 


ADD 








Index to 


BOND REDEMPTION NOTICES 


Published in The New York Times | 
Week Ended Wednesday, January 30, 


Clippings of Pr ericesisn po above mailed, without charge, 
if requested within 30 days 


Che New York Times 


TIMES SQUARE, NEW YORK CITY 


Mortgage Security Corporation of America, 
Real Estate Trust Deed 6% Gold Notes. 
Jan. 26, Page 29 


Pan American Petroleum & Transport Com- 
A 10 yr. Convertible 6% S. F. Gold 
. due Nov. 1, 1934. Jan. 25, Page 39 


Photomaton, Inc., 7% Cumulative Income 
S. F. Debentures, due — 1, 1935. 
Jan. 28, Page 42 


Province of Buenos Aires (Argentine R b- 
lic), 6% Refunding External S. F. “Gord 
Bonds, due March 1, 1961. 

Jan. 20, Page 48 

Ramapo Ajax Corporation, ist Mtge. 6%% 
20 yr. S. F. Gold Bonds, due Sept. 1, 1942. 

Jan. 28, Page 42 


Republic of Chile, External Loan S. F. 6% 
Id Bonds, due Sept. 1, 1961. 
Jan. 29, Page 48 
7% 8S. F. Gold 
1927, due Sept. 1, 1959. 
Jan. 30, Page 37 
State of San Paulo (United States of Brazil) 
External wr Works Loan of 1926, 7% 
Secured S. F. Gold Bonds. Jan. 25, Page 39 
o- Repeated Jan. 29 
Water Power Company, General Li 
20 yr. 6% Gold Bonds. Jan. 28, Page 2 
United Electric Coal Companies, The, Out- 
standing ist Preferred Stock. 


Jan. 24, 
a & Pacific 
Mtge. 


Republic of Peru, Secured 
Bonds, 


Page 45 
Railway 
improvement 
Series ‘A.’ | 
os Jan. 25, Page 39 
estinghouxe Electric & Manufacturi 
Company, 5% Gold Bonds, due Sept. a | 
Pe nn Jan. 28, Page i | 
imington City Klectric Company, The, 1 
— 5% 40 yr. Gold Bonds, due May i. 
Jan. 25, Page 39 
Wituhisten and Philadelphia Traction Com- 
pany, ist Mtge. and oe Trust 3 yr. 
‘% Gold Bonds, due Feb. 1, 1963. 
Jan. 28, 





Shreveport 
my, Refunding and 
6% Gold Bonds, 





Page 42 
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USINESS | activity 
throughout Canada is 





Ss B well sustained despite 
wet unexpected seasonal 
nn slack following the 
ut 3 Christmas holidays, 


ce — si according to the Bank 
a of Montreal. The pro- 
posed hydroelectric 
development on the St. Lawrence has re- 
newed conjectures this week as to its 
probable effect on industry both in Can- 
ada and in the United States. 
“The basic manufacturing industries 
are well supplied with orders. Particu- 
larly is this the case in the iron and steel 





‘industry, which has benefited from large 


contracts for railway equipment. An ex- 
tensive program of railway and road con- 
struction is under way. Bridge building 
on a large scale is planned in Quebec. 
The building industry remains active, 
permits already taken out and contracts 
let assuring a very substantial amount 
of construction. 

“Lower prices are affecting adversely 
the profits of newsprint producers, but 
quantity production is fully maintained. 
In December the declared value of news- 
print exports was $13,408,600, or $2,330,- 
000 more than in December, 1927. Pro- 
duction in December reached a record- 
breaking figure, having totaled 208,484 
tons, and in the year 1928 2,381,102 tons, 
or nearly 1,000,000 tons more than the 
production of the United States. How- 
ever, in spite of this rising consumption 
and production, Canadian mills are op- 
erating at approximately 84.3 per cent 
of capacity.” 

Pending the negotiations of a treaty 
between the United States and Canada, 
great interest has been shown in the 
fight of the Beauharnois Power interests 
to obtain authority for the development 
of a hydroelectric generating and dis- 
tribution system with water diverted 
from the St. Lawrence, which was vig- 
orously opposed in public hearings in 
Canada by interests supporting the St. 
Lawrence development plan  recom- 
mended by the Joint International Board 
of Engineers, which may become the 
official plan of the United States and 
Canadian Governments. 

Whether the St. Lawrence River dams 
are to be built with public or private 
capital is not considered so important 
as the plans which will provide for the 
transmission and distribution of the vast 
amount of electric energy which will be- 
come available when the development is 
completed. 


Alberta Pacific Grain Company 
The Alberta Pacific Grain Company 
has purchased the Victory Flour Mills 
of Vancouver, and the company will be 
operated under the name of Atlas Flour 


Mills, Ltd. Work is now in full swing 
in remodeling the mills and doubling the 
capacity. he mill will be operating to 


full capacity the latter part of January 
with a production of 600 barrels of flour 
er da 

6 This in the first advent of the Alberta 
Pacific Grain Company into the milling 
business, and with its 400 country eleva- 
tors and terminals of 5,000,000 bushels 
capacity at Vancouver the mills will im- 
mediately be in an excellent position to 
show substantial returns in view of the 
fact that the — oa of wheat to 
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serve the Coast and Oriental trade will 
at all times be available. 





Barclays Bank, Ltd. 

Barclays Bank, Ltd., London, one of 
the “Big Five” banks in England, has 
reached a new high record in resources 
which now total $1,930,318,000, an in- 
crease of over $140,000,000 over the fig- 
ures of a year ago. 

Details of the balance sheet dated 
Dec. 31, recently received by Barclays 
(Canada) Ltd. Montreal, showing 
changes in the figures as compared with 
a year ago, are an index of generally 
improved trade conditions in the old 
country, where this bank has nearly 2,000 
branches. 

Canada Life Assurance Company 

The annual meeting of the Canada 
Life Assurance Company, held recently, 
disclosed the figures of a most success- 
ful year. There were surplus earnings 
of more than $5,600,000, and the fact that 
nearly $17,000,000 was paid to policy- 
holders or their dependents during the 
past year shows that this old company 
is fulfilling its mission and paying out 
huge sums of money as well as receiving 
premiums. After paying all death claims 
and matured endowments the company 
made a net gain of $111,000,000, bring- 
ing the total business in force up to 
$881,700,000. The income from all sources 
amounted to nearly $40,000,000 and the 
total assets now amount to more than 
$157,000,000. 

Safety of investments has been the 
keynote of the company’s policy, and in 
accordance with the long established 
practice of the company the securities 
have been carefully valued as of Dec. 31, 
1928. Contingent reserves, in addition to 
the surplus of $8,498,000 now total 
$1,412,000. 

The company reported new insurance 
issued in 1928 amounting to more than 
$177,000,000, a gain of $20,000,000, and a 
paid-for business of $166,690,000, an in- 
crease of $20,198,000 over the previous 
year. 


Canadian Bank of Commerce 

An increase in the authorized capital 
of the Canadian Bank of Commerce from 
$25,000,000 to $50,000,000, was approved 
by the shareholders at the meeting of the 
bank held recently. The increase was 
to provide for the future and no defi- 
nite steps were taken to increase the 
issued capital. 

This is the first increase in the author- 
ized capital of the Canadian Bank of 
Commerce since 1912 and follows an in- 
crease in capital of three or four other 
banks during the past year. Until the 
present increase was approved by the 
shareholders the authorized capital was 
— of which $24,823,400 has been 
issued. 


Canadian Pacific Profits Increased 

Net profits of the Canadian Pacific 
Railway for 1928 amounted to $51,694,- 
451.69, as compared with $39,515,571.40 
for 1927, an increase of $12,178,880.29. 
Gross earnings during 1928 were $229,- 
039,296.95, while working expenses 
amounted to $177,344,845.26. Gross earn- 
ings in 1928 increased $27,893,545.10 over 
1927, while working expenses in 1928 in- 
creased $15,714,664.81 over 1927. For 
December net profits were $3,156,773, as 
compared with $1,673,166 for the same 
month in 1927. 


Customs Revenue 

Collections by the Department of Na- 
tional Revenue in customs and excise for 
the whole of Canada during the calendar 
year ended Dec. 31 last, amounted to 
$340,750,025.17, as compared with $319,- 
288,477.47 for the 1927 calendar year, or 
an increase of $21,472,105.70. The fig- 
ures do not include income tax and sun- 
dry collections. 

For the customs branch of the depart- 
ment the collections totaled $192,636,- 
805.47 as compared with $168,104,422.64 
for 1927, an increase of $24,532,362.83, 
while the excise branch collected $148,- 
113,819.70, a decrease of $3,070,215.13 
from 1927, when collections made were 
$151,184,034.83. The decrease is attrib- 
uted to the 25 per cent reduction in sales 
tax while the increase in the customs 
collections is ascribed to Canada’s great- 
er volume of trade and also to the vigi- 


lance of customs officials consequent 
,upon’ the reorganization of the depart- 
ment. 
Hydroelectric Development 

Reports from Washington concerning 
a treaty between the United States and 
Great Britain which would permit diver- 
sion of 20,000 additional cubic feet of 
water a second for power production at 
Niagara Falls between Oct. 1 and April 
1 of each year, one-half to be diverted 
within the State of New York and one- 
half within the Province of Ontario, have 
been interpreted to mean that early ne- 
gotiations between the United States and 
Canada for hydroelectric development of 
the St. Lawrence River are also to be 


-expected. 


The matter of St. Lawrence develop- 
ment, comprising one or two dams with 
a potential total power output of 2,500,- 
000 horsepower and provision for a sys- 
tem of locks to permit navigation be- 
tween the Great Lakes and the Atlantic, 
is expected to come up directly after Mr. 
Hoover’s inauguration as President of 
the United States, when a committee to 
negotiate a treaty is likely to be ap- 
pointed. 

When the St. Lawrence River is har- 
nessed, the six or more transmission lines 
will be divided into two main groups, 
running south on either side of the Adi- 
rondacks. On the east connections 
would be established with the Mohawk 
and Hudson power systems and would 
permit the Mohawk and Hudson systems 
to transmit power east throughout New 
England and south along the Hudson 
River. On the west connections would 
be made with Central New York, with 
Northern Pennsylvania and Western New 
York linked up by powerful transmis- 
sion systems. 

Life Insurance Sales 

1928 was a record year in the produc- 
tion of ordinary life insurance in Can- 
ada. Since Jan. 1, 1928, $580,674,000 of 
new business has been paid for in the 
Dominion, This is $78,000,000 more than 
in 1927 and represents an increase of 
16%. This unusually large increase re- 
flects the general prosperity experienced 
in the Dominion during the past year. 
Every province records an increase for 
the year. Ontario and Quebec, the two 
largest provinces, show gains of 17% and 
12% respectively. Newfoundland re- 
cords the largest increse. 43% greater 
than 1927 business. All reporting cities 
also show a gain for the year over 1927, 
Hamilton leading with a 60% gain. 

During the month of December the 
sales of life insurance totalled $56,647,- 
000—the highest month on record and 
16% greater than December sales in 
1927; 67% of the reporting companies 
share this increase. December production 
shows a gain of nearly $1,000,000 over 
the business sold in October, 1928, which 
was previously the highest month on rec- 
ord. December sales show increases in 
all provinces, with the exception of Nova 
Scotia and Prince Edward Island. These 
figures are furnished by the Life Insur- 
ance Sales Research Bureau and repre- 
sent the experience of companies having 
in force 84% of the total legal reserve 
ordinary life insurance outstanding in 
the Dominion. 

Manitoba Tin iat 

An organization meeting of the Mani- 
toba Tin Company, Ltd., was held recent- 
ly in Toronto, at which time officers 
were elected and plans for the develop- 
ment of the company’s holdings at Shat- 
ford Lake discussed. The company has 
a Federal charter and is capitalized at 
2,000,000 shares, with Manitoba Basin 
Mines, Ltd., holding the controlling in- 
terest. It has twenty-two claims grouped 
around the original Ken Miller find on 
the island of Shatford Lake. Associated 
with Manitoba Basin Mines, Ltd., in the 
direction of the company are several 
well-known men who are intimately con- 
nected with mining development in Que- 
bec and Ontario, and funds for financing 
the company’s proposed exploration are 
already arranged for. 

Another company which is being or- 
ganized is the St. Joseph Tin Corpora- 
tion, which will own the St. James group 
of eighteen claims to the northeast of 
the original .'nd, and possibly other 
holdings as well, This company is being 


organized b 
terests as 


substantially the same in- 

anitoba Tin Company. 
North American Gas & Electric 
Company 

Announcement has been made of the 
formation of the North American Gas & 
Electric Company to own or control 
through subsidiaries, properties supply- 
ing diversified public utility service in 
the State of Washington and the Prov- 
ince of Saskatchewan, Canada. One of 
the controlled companies, Washington 
Gas & Electric, serves the cities of Ta- 
coma, Olympia, Longview, Everett, Aber- 
deen and other communities in the State 
of Washington, while the other, Domin- 
ion Electric & Power Company, serves 
some forty communities in the Province 
of Saskatchewan, Canada. 

Phillips B. Shaw, formerly vice presi- 
dent of the National Power Company 
and its subsidiaries, will be president of 
North American Gas & Electric, and 
Leo Loeb, also a former vice president 
of National Electric, will be vice presi- 
dent and treasurer of the new company. 

Northwestern Power Company 

A great deal of interest has been di- 
rected toward the formation of a new 
subsidiary for Winnipeg Electric Com- 
pany. This is known as the North West- 
ern Power Company, Ltd., developing the 
Seven Sister Falls Power site in North- 
ern Manitoba. Winnipeg will hold the 
controling interest in the company 
through ownership of some 60 per cent 
of og subsidiary’s outstanding common 
stoc 

This recalls the relationship between 
Winnipeg Electric and its earlier sub- 
sidiary, Manitoba Power Company, Ltd. 
Originally the parent organization took 
something like 60 per cent control of 
Manitoba Power’s common shares and at 
a time when this organization was very 
much in a stage of potential development 
similar to that now attending the North 
Western Power. Yet the success of the 
subsidiary has been reflected in highly 
advantageous manner in the affairs of 
the parent organization and today Win- 
nipeg Electric owns approximately 93,000 
shares of common stock which is given a 
market valuation in excess of $10,000,000. 
The additional stock was taken up some 
months ago, when the subsidiary offered 
rights to new stock and the parent com- 
pany in turn financed the purchase of 
its rights through issuance of its own 
shares to stockholders. Manitoba Power 
now is disbursing $2 annual dividends 
on its shares, so that the parent company 
receives an income from this source of 
$186,000 a year. 


Western Canada Flour Mills, Ltd. 

The latest milling company to enter 
the baking business is Western Canada 
Flour Mills, Ltd. It has been announced 
that the company will build a bakery in 
Winnipeg this year. The company sees 
an opportunity for a bakery business 
in Winnipeg, which appears to be on the 
verge of a rapid growth. 

Ogilvie Flour Mills acquired baking 
subsidiaries recently under the name of 
Consolidated Bakeries, the important 
units of which will be the plants in the 
Northern Bakeries chain. Lake of the 
Woods Milling owns the Inter-City Bak- 
ing Company. 

Maple Leaf Milling has been in the 
bakery business for years, controlling 
Canada Bread and Canadian Bakeries. 
Dominion Bakeries is the latest acquisi- 
tion of this company. 


Winnipeg Electric Company 

Gross earnings of the Winnipeg Elec- 
tric Company for ‘the month of Novem- 
ber, 1928, amounted to $541,601; net de- 
duction of other income, $99,496; net in- 
come from operating $98,227. 

The total gross earnings from operat- 
ing during the month of November show 
an increase of $4,856 over the month of 
November, 1927, this, even though there 
was a decrease of over $17,000 in the 
gross earnings of the railway utility on 
account of a decrease in the number of 
passengers carried, due to the unusually 
mild and clear weather that prevailed 
throughout the entire month. Not only 
did the weather conditions affect the 
gross earnings of the railway utility, but 
also had its effect upon the earnings of 
the electric utility. 
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ERMAN Y—The Reichs- 
bank, having reduced 
its rate from 7 to 6% 
per cent, on Jan. 12, 
may reduce its dis- 
count rate further, if, 
after the month-end 
pressure, the money 
market again returns 

to ease. The reduction also depends, how- 
ever, on the action of the New York and 
London markets. In view of Montagu 
Norman’s journey to New York, no im- 
mediate advance in the Bank of England 
rate is expected, and the general view is 
that an advance will be made only in case 
the New York Reserve Bank rate is put 
up. 

Conditions in the Berlin market indi- 
cate that there will be big borrowing 
abroad by Germany next month if inter- 
national capital is willing to lend. The 
Railroad Corporation and the State of 
Bavaria have been obliged to peripene 
their ay sed home issue. Finance Min- 
ister Hilferding has announced an issue 
of a Federal home loan to cover deficits 
long carried over on the extraordinary 
budget. This has been sanctioned again 
by the Reichstag, but its use for the pur- 
pose is at present out of the question. 

The following closing quotations in 
reichsmarks were recorded on the Berlin 
Exchange Jan. 29: 








Per Cent 


of Par. 
Alleg. Deutsche Credit (ADCA) (10).. 139 
Berlin, Handels Ges. (12) 223 





Commerz und Privatbank (11)......... 197 
Darmstaedter & Nationalbank (12)... 279 
Dresdmer Bank (10)................4.. 171 
Deutsche Bank (30).............-..+- 170 
SD GO, GBD. occ ccccccecccencees 164 
EE GOED eccccsccssdcscecsscece 313 
Allg. Elektr. Ges. (A. E.G.) (8).... 173 
Gelsenkirchen Bergwerk (8).......... 128 
- ff tara are 241 


Hamburg-Amer. Line (Hapag) (8).. 125 
Hamburg Electric Co. (10)........... l4 


Harpener Bergbau (6)................ 133 
I. G. Farben Indus. (12).............- 252 
<2} errr 221 
Mannesmann Tubes (8) ...........+-. 126 
North German Lloyd (8).............. 125 
Phoenix perghan MUD tiie: cede atats 96 
Rhein. Westf. Elektr. (R. W. E.) (9). 236 
Siemens & Halske (14)............... *378 
Leonhard Tietz (10)...............-..5. 


Ver. Glanstoff (18).................-. 470 
Ver. Stahlwerke (Un. St. Wks.) (6). 98 


*Ex div., 14%. 


German Electric Company 
The directors of the German General 
Electric Company, the Allgemeine Elek- 
trizitaets Gesselschaft, recommended an 
8 per cent dividend at their general meet- 


ing. 

This dividend is based upon a profit of 
16,502,975 marks (about $4,000 ) for 
the year ended September, 1928, after the 
setting aside of extensive depreciation 
charges and 2,000,000 marks for the so- 
cial welfare work of the company. 

The turnover during the year was more 
than 500,000,000 marks (about $120,000,- 
000). There are unfilled orders totaling 
385,000,000 marks. This ay covers not 
only the General Electric but all subsid- 
iary companies of which all the capital is 
is in the company’s hands. 

Hamburg Company 

A move by German insurance capital to 
re-enter the United States in the direct 
fire underwriting field has been made by 
Max Koepecke, general manager of the 
Assécuranz-Union of 1865 of Hamburg, 
who has purchased on behalf of his com- 
pany a substantial stock interest in the 

etropolitan Fire Insurance Company 
of New York. 

The New York company was organized 
some time ago by Corroon & Reynolds, 
Inc. Its operations have been confined 
to preferred risks. The investment of 
the Assécuranz-Union in the company 
has been placed in the surplus and vol- 
untary reserve accounts. 

Corroon & Reynolds will retain their 
interest in the company and will be man- 
spore under a long-term contract. The 

etropolitan will be associated with the 
other companies in the Corroon & Reyn- 
olds group. 

Industrial Production 

Further returns of Germany’s indus- 
trial production during 1928 show some- 
what contrasting results. Coal production 
in the calendar year was 150,875,814 
metric tons, as against 153,595,443 in 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Jan. 26, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


I aia 5.05 kk ol alan eda 
i sn te wan ade nde 
CE. 6s nneacee acess 
I ao aie a a Galas Alek a hd 
ER PO re are rr rr 


N. ¥. Stock Exchange. N. ¥. Curb. 
.... $14,034,000 $2,104,000 
.... 15,612,500 1,673,000 
.... 22,457,000 4,804,000 
... $7,322,050 6,906,000 
... 81,895,500 16,637,000 
High. Lew. 
... 105.90 105.67 


10 Foreign Government Bonds....... 


FOREIGN GOVERNMENT SECURITIES 
Last Week. Previous Week. 


I BO 6c aciose<s 10274@102% 103 @102% 103 @102% 101% 
British con. 2%4s... 564%4@ 56%  567%4@ 56%  5674@ 56%  55%4@ 55% 

iti | Peer 99%@ 99 99 99%4@ 98% 97% 
French rentes (in 

x xneew cid 72.10@ 69.55 69.25@ 68.50 72.10@ 67.60 67.70@ 66.70 
French W. L. (in 

ED ca. ae. gees 98.90@ 98.30 97.55@97.30 98.90095.35 88.20@ 87.20 


Year to Date. Same Week 1976. 








1927. Output of lignite was 166,224,159 
tons, compared with 150,852,085. At the 
steel rolling mills last year’s production 
shows a decrease from the 12,866,773 
tons of 1927 to 11,562,590 in 1928. 

On the other hand, the official estimate 
of Germany’s sugar production in the 
business year 1928-29 is 1,854,017 metric 
tons, against 1,675,278 in the preceding 
year. The Farbenindustrie Corporation’s 
production of synthetic benzine in 1928 
was 70,000 tons, but according to present 

lans it will exceed 200,000 in 1929. The 

Geneel Trade Association estimates Ger- 
man consumption of liquid fuel for auto- 
mobiles and aviation during 1928 at 
1,185,000 tons, comparing with 900,000 
tons in 1927. 


Geneva Quotations 
Closing quotations Jan. 29: 


Francs. 
union Financiere de Geneva........... 
Societe de Banque Suisse.............. 863 
SEED «. codchcadeumetuchsseseaens 999 
American European Securities......... 446 

OD rr te 525 
Lima Light, Power & Tramways of... 


pene Americana de Electricidad 

Nestle & Anglo-Swiss Con. Milk Co.... 
RINE GE We <.ncas ceacecsseqpescesace 988 
Cie Suedoise de Allumettes, B........ 612 


BOND. 
Bid. Ask. 
Societe Meridionale d’Elec. 7s,'27.5,150 5,200 


Italian Stock Prices 
Quoted in dollars on basis of prices on 
Milan Stock Exchange Jan. 29: 
BANKS. 
Mam G’Ptalta .....cccscsccccces 


Banco Commerciale Italiana.... 76 
Banca d'America d'Italia and 2 


Adriatic Blectric ............... 1 
CEE ccnacdnnnccencegeeccata 1 
cha bgdeusd Ceneen Null 1 
Italian Edison 4 
mbard DEE wascacctqeces® be 
PEE co cccccccececceeenss 7 
SS OO aaa 
. » — "aes 
MED “Gibivdvcershccdwnenetneaen 
INDUSTRIALS. 
SERS eRe ye 
aa sa 
Isotta-Fraschini .........-...-- 14 14 
ED on cccccandcecceceses 1 


15 
Navigazione Generale Italiana. 29 
Pirelli Rubber .. 62% 





Austria 

The following cable was received from 
the Vienna Chamber of Commerce on 
Jan. 29, 1929: 

“Austrian foreign trade in 1928 was 
considerably larger than in the preceding 
year. Exports were 120 million —— 
in excess of the 1927 figure, while the 
rise of imports amounted to 60 million. 
The adverse balance was, therefore, about 
sixty million smaller than in 1927; 117 
million of the 129 million, by which ex- 
ports rose in 1928, are accounted for by 
the exports of finished articles. Austrian 
exports to the United States exceed the 
figure for the preceding yor by 17 mil- 
lion schillings, a rise of about 30 per 
cent. In the case of other countries, the 
increase expressed in million Schillings 
was as follows: Czechoslovakia, 40 per 
cent; Germany, 37 per cent; Switzer- 
land, 31 per cent; Poland, 17 per 
cent; Italy, 13 per cent; Yugoslavia, 
8 per cent. The production in the iron 


and steel industry during the same period 
exceeded the output for the preceding 
year by an average of 20 to 30 per cent. 
The iron ore production in 1928 amounted 
to over 19 million centals, against less 
than 16 million in 1927. During 1928 the 
raw steel works and rolling mills pro- 
duced up to 90 and 95 per cent of their 
capacity. In 1927, however, the percent- 
age was only 70 on the average.” 


Vienna Stock Exchange 


The following prices show the opening 
= ee Stock Exchange on Jan. 


oct il- pe 
ngs. ‘ 
Niederostericher Escompt ....... 7 33 
Bodencredit Anstalt (new shares) 


| | pane 109.4 15.46 


ers 8.39 
Mercurbank (new shares) (50 old 
C8 64t60004 ch ebeccanncadne’ 3.11 
Wiener Bankverein (new shares) 
EMER cc cecccccccccccuace 25.2 3.55 
ES, vnc ccccccscccccecss 42.0 5.93 
re x IN ike idan a0 credncas 12.0 1.71 
A. E. G. Union (new shares) (6% 
eign bina 06éoe-onkediece 3%.2 4.83 
Leykan Josefstal ................ 9.2 1.30 
gia 6 iia. n-64.0-duaceceacane 47.5 6.71 
a SA SR 22.9 3.23 
Paris 


The further increase in its gold re- 
serve of 274 million francs reported by 
the Bank of France last week was accom- 
panied by decrease of 420 millions in its 
holdings of exchange. The conclusion 
drawn was that the bank had sold 146 
millions worth of foreign exchange, apart 
from the exchange converted into gold. 
At present the bank’s total holdings of 
say ey amount to 30,553 mil- 
lion es, or $1,191,500,000, of which 
it is generally supposed that about one- 
half represents credits in the United 
States. The gold reserve is now 33,983 
millions, or $1,325,300,000, and the two 
accounts correspond to a note circulation 
of 62,442 millions, or $2,435,200,000. The 
bank’s ratio of reserve to liabilities rose 
during the week from 41.27 to 41.69. 

The following closing quotations were 
ary on the Paris Bourse Jan. 29 in 
rancs: 





BONDS. 
pring 
NN es siccaescccusiesacan 87.45 
SN Sc cannes ceaedeescaen 98.65 
BANKS. 
ed a errr 900 
Banque de Paris et d Pay: 5,335 
Banque de l'Union Parisienne:...... 480 
yy Nationa! d'Es Disasaces 2,550 
Cred ly DP septeune aanddaness nied 4,360 
Societe Generale ...................... 2,200 
PUBLIC UTILITIES. 

Ge. Canna = e ym oom eee cars 4,440 
ergie Elec. du oral Medit...... * 
Union d@’Hiectricite ................... T3500 
INDUSTRIALS. 
ss aac ie can dacs cinceeaou 25,310 
EE Ms 6c. 5006viccesceccesssaece 2,360 
al id ha 0an'e. 66 unaeadeaed 1,428 
Mines de Courrieres................... 1,585 
EE ni ihiid 6a tiekhe ob honneennatan 4,360 
St. Gobain, Chauny, Cirey (ex rts)... 8,715 
Schneider & Cie....'................... 2:500 
Haut Katan Gopal shares........ 8,425 
Asturienne des Mines................. 760 
MEP TAOGIEC 20. cccsee Die eae S adackera wlan 1,425 
RAILROADS. 

Chemin de Fer du Nord............... 2,505 
Paris Lyons Mediterranean........... 1,535 
London 

The long-awaited consolidation in that 
branch of the British cotton industry 


which spins for the American trade be- 
came a reality last week. After many 
months of discouraging negotiations the 
registration of the Lancashire Cotton 
Corporation, Ltd., was announced, with 
the almost certain acquisition of from 
7,000,000 to 8,000,000 spindles before the 
end of the year. 

To the surprise of the British public, 
the Bank of England was revealed 
as having played a decisive part 
in the new combination. Within recent 
months the Bank has been pilloried re- 
peatedly for its alleged reactionary pol- 
icies. In cartoons and newspaper articles 
the “Old Lady of Threadneedle Street’ 
was pictured as holding up the march of 
British industry. 

The formation of the cotton combina- 
tion in the face of baffling difficulties 
is hailed as the most outstanding tri- 
umph thus far of “rationalization” in 
England. The cotton industry has been 
going down hill steadily and one mill 
after another has been plunged into 
bankruptcy. 


Money Market 


The gold export situation is causing 
some real apprehension in the London 
money market. While the persistently 
low level of sterling had prepared the 
market for gold exports to the United 
States the actual resumption of ship- 
ments aggravated misgivings because of 
the fact that American bankers were 
not content with buying gold in the open 
market, but took large quantities from 
the Bank of England, which supplied 
two-thirds of last week’s shipments of 
£1,500,000. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Jan. 29: 

Closing: 
Price. 


American Celanese ... 

Angie Mena ........... 

MS ME CI, 5 co vccecacceccanneces 

British Celanese 
Do pf 


A a ee £1 
one — am Ba o-oo 10h 
olumbia Graphophone -£1 
Courtaulds — Bee a s5, axnlaisiions we tea vi 
so ra. win wincaen ae £2 
rere, £144} 
Hydro Electric (Can funds)............. 2ol, 

Imperial Chemical .................. 42s 1 
Int Holdings (Can funds)............... 11 
London Tin Syndicate................... £3 
SE isin ted Sarasa nie ca wenws caeulpneen 78s 
SE rear 80s 6d 
I NO os 9 a. 0 0 vcs 0a eineee cue 78s 
Mexican Power and Light................ 86s 
gree. pasa aca 
Royal Dutch .......... cnesheiaenesuaauel 
Shell Transport ...... nidwaetndea eed £4)3 
Tin Selection Trust .................. 31s 3d 


Underground Elec.... 
.. 2 > Sa 
*Nominal. 
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companies with which connected and po- 
sitions held. 

3. That attached hereto and made a 
part hereof, marked Exhibit “B,” is a 
true and correct statement of the stock 
held in the applicant company by each 
officer, director and promoter, and the 
consideration paid therefor, together 
with the salaries received by each of 
said officers and directors, and that the 
control of said company is vested in * * *. 


BONDS 


Alliance Investment Perr $3,000,000 20-yr 
3% debs, Series ‘‘A,’’ th comes stock 
pur yield 5.08 J& * due Jan. 1, 1949, price 

5.08%, offered Jan. 15 owe, 
¥, ry on Inc., N. Y. 

American Electric Power Corporation 
$1 200, = additional 6% a gs —- Series 

ept. 15, 1957 98, yield 

6. 10%, } Jan. ‘29. aes &°Co., 
Inc.; A. C. In 

American Service ~ ™ 
conv abe. J &J, 

oo 7s y ay oh ed Jan. 


ry 
American Un Gaion Telephone Co. he bo r 
5% ' Proy _ a, neaee 

4 Co. ; wrence 
David: ¥_* Thomas & Co., 


Anti ntloguia, De ee of pbeopanite of Co- 

» 1,7 = 7 ext sf Series 

“D J, due July i = —_ oo 
‘ela 7 %, offered Jan. 

nc. ase Securities Corp. Y.: £° Hi 


Ata tins Sity, ae ar t., 1$2,510.000 
jan ’ 0 ’ 

8, F& % ay "ied. La 968, yield 
4 " pt. "Secuciti es 


‘ jar 
Corp. ; HL Allen & Co. B. Leach & 


Co., Inc. +3 ey ‘éo: ; Batchelder, 
nT? & Co.; Gibson, Leefe & Co., Inc., 
Atlantic Gas & rg * Cor “oly 000.900 p- 
lien - 2 zs g. 8 4 D, due 
June hy price. cs yield 2 offered 
an 18 ht ie, Simons & Co., Inc., 
Springfield bi er, 7 & Pierson, 

Inc.; Craigm Co. 7 
Baker-Keeter ¢ Detro $350,000 3-yr 1st 
ue Oct 1931, price 100, 


pale 2 x Jan. ib. Metropolitan 

rus 

. Al — rata., Sevente me 1st 
sf g 6%s, due ‘Nov. i, X , price 100, 

ie a 6. offered Jan. 4. Stewart, Scully 

‘©., Ltd., Toronto. 


Benesch (isaac) & Sens. Co., ine. _F1,000,000 
ios, Le 99, feld & one ott oan ts 28. 
ce e offe a 4 
Baker, Watts eC Hambleton & Co., 
Baltimore. 
Bliss & Laughlin, Inc., $1 eon.ene 3 st 20-yr 
sig 6s, Series “A,” due » 104, price 
“yield 6%. offered Jan. i man & 


Cie Corp. $1,000,000 20-yr 6% notes and 
10,000 shares common, price in meet ,000 
note and 10 sae commonat $1, of- 

;: Spear Securities Corp. he 


N. 
Chesapeake & Ohio Railwa . $24, 784,000 
refdg and impvt g 4%s, ‘A,”” due 
Oct. 1, 1993, price 5 95, yield 114% oftered 
Jan. 28. J. P. Morgan & Co. uhn, 
& Co.; First National Bank ; Guarant oad 
of N. 'Y.; the National City Co., N oa 
ceeeee & Eastern Illinois lway $562 
uip bo ctfs, ie — sgt.o00 
1” 1998, e Dec. 1, 1929-1943, ‘otfered Jan. 


ib. Halsey. Stuart "& Co., Inc., Chicago. 
Chicago. ro, Minneapolis & Omaha 
Ry. 000 % equip tr ctfs of 1917, 
Series “G,” due Nov. 929-1938, offered 


Halsey, Stuart & Co., Inc., Chi- 


College of St. Mary’s of the Springs, Colum- 
bus, ,000 ist , due July = — 


1949, 1 off 
Gon 8 {Lou Corp., Columbus; Stix & 
- Rd mage mn Incarnate Werd rt 
a "due Jan T, 1, 1982- 1944, price 100. 
ser Dp. due off Mortgage & 
_Begurities: cot ten oun ay 
Illinois, 000 road and 
“Priage 4s, -y *~ “vy, J & D, due June 1, 
eg x4 gg X Le aon to 4.10%, offered Jan. 
Halsey, art & Co., Inc.,; the Na- 
tional City t. ™ “N. ¥, 


Cuba, $10,000,000 additional 
public works = oa an Tie ont 





D 31, due June 30, 1932, June 30, 1933, price 
100, yield %, offered Jan. 29. e 
Securities Corp.; Blair & x ry Inc 


. .; the 
Equitable Trust Co. of N. ; Continental 
National Co., N. Y. 

Bpveages 5 ~ Hg Inc., eae net an oat 

due July 1 1930-1934, 

o, pe, ettered Ken. 14. Perris ‘ dagen’ 
ne. 





‘Dee 1 1938. 
Straus 


long. 
El Je bel Shrine Country Home and Golf 
, See % ist closed ser 
1932- oa e 100, yield 
Big, wetiered yg 3. Geo. W. Vallery & 
Denver. 
Faisice a. A $1,500.000 1st 10-yr 
sf eov 5 OS A.” J & J, due Jan. 
1939, price oe vield 6.05%, offered Jan. 
2. Zwetach whe‘ ‘& Co., 


National City Co.; Blair & Co., 


4. Attached hereto and made a part 
hereof are the following documents, 
marked Exhibit = a < “we 7. “G,” 
— — —” and “Kx”. 

Exhibit “C.” A copy of the articles 
of incorporation of applicant company, 
and all amendments thereto in force, 
duly certified by the Secretary of State 
of the State of incorporation. 

Exhibit “D.” A copy of the by-laws 
of agernennt company, duly certified to 
by the secretary thereof. 


Exhibit “E.” A true and correct copy 


of the trust indenture or agreement 
under which the securities requested to 
be authorized are issued. 

Exhibit “F.” A true and correct copy 
of all subscription blanks, prospectuses. 
or other literature used or to be used in 
connection with the marketing of the ap- 
plicant company’s securities. 

Exhibit “G.” True and correct copies 
of all contracts entered into with bro- 
kers, showing methods employed by appli- 
cant company for distributing securities 
issued by it. 

Exhibit “H.” A true and correct copy 
of the latest financial statement of the 
trustee. 


Exhibit “I.” A true and correct bal- 


Current Security Offerings 


ere 
Fuller }aey F. Realt Bey > 
a * Gi citsed) sfg, a 
1, 100, offered Jan, ¥ 


1949 ce 
National City “yy Blair & Co., es 
Greater Savannah Co. $750, st (élosed) 


6% ser , due Jan. 2, 1930-1849, price 00, 
ee lan. 5. Citizens & Southern co. ke 


Hanover, Province of (State of Prussia), 
Germany, 000,000 Harz Water Works 
loan, secon series es 64%, due Feb. 1949, 
Higgins 4%, yield Stes offered Jan 28,” Lee, 
& White, Weld & Se. eg 
<2 *Tilinois Merchants ‘Trust Co., Chi 
4.5 


Harrison. > ee arn of coup 
4.708, due. 1928 1929-194 yield Tan, offer 
Jan. 10. Sone ¥. 
Kentueky,_ Uilities Co. 15,000 lst g 5s, 
Series & A, due $8,150.04 1969, S rice 


99, offered Jan. 29: Halsey, diceat’ ‘& Co., 


N 

Magnet Mills, Inc., $1,000,000 sec 6% 10-yr 
ot &. due . ‘gis, pri price 100, yield b 
offered Jan. & Sav- 

s Bank, hy 
ef gan-Delaware, Chestnut Realt Trust, 
gee Set 3-yr g 6s, due Jan. 
, offered Jan. 19. 


Foreman Trus 


aac Raker & $500;000 pee, works 5% Seri 
“A,” J & J, 1932-1959, ipYield 4.150%, t ottered 
Jan. 14. Stranahan, rris & Oatis, Inc., 


Montgomery (Ala.) Memorial Hospital $550 
onteon ser g 6a, due 1932-1949, Price 100, 
eld 6%, offered Jan. 19. & Co., 
irm: ingham. 
National Jewelers Board of Trade e Jan 
,000 genl g 7s closed, J & J, due Jan 
944, price 1 bonus of 8 shares ca silered 
with gach b §i.do0 bond, yield 7%, rf 
rd & Co. 


Noltes: wines “Maevtanae Oon S500 "6% 
rs’ 0) * Dy 
gall fe tr gaSetiee, “Al due, Jan & 

an price 0 
Frederick E. Nolting & Co., Inc., Rick: 


ond. 
N orth Carolina Gas Co. $725,000 ist s f g 6s, 
Series “A,” due ls 1948, price 97, 
ffered Dec. 28. Brooke, Stokes & Co., 
Pailadelph 
Ogden, Park Fostottice ed's fg 85, due J Chi- 


75,000 1st closed due June 
ee sales 100, yield 6%, offered 


eae ‘ulp & Co. Inc., Chica; 
1,024 pr £ | N, Flatbush, Brookly ee 
1st ct M 


~ Ba. Town of, $530,000 sewer 
"Eis. F Bays N A, * dak Feb. 1, ‘1933-1959, yield 
4 to 4. 15% offered Jan. 30. 

f N. ; Kean, Taylor & Co., 


Penn-Ohio Bitees Co. $8,000,000 g a a 


Series ‘‘B,”’ due Feb. 
yield 5.75%, offered Jan. 25. Rae 
‘o., Inc. ; tman, Dillon 


Harper & curate Palledeen 

ty WK Ore. i = of, $1,000,000 water 
F & A, due F 1940-1959, vield 4. 13% 
offered Jan. a ‘@ F. Childs & Co., Inc., 


N 
Postal Service Building Corp. ouaeee & 
TShisigasorea h °Tg: Sane 


8 oy g 

, dated Oct. 1, 1928, A EO. due Oct. 1, 

1934, price 100, yield 5.50% offered yan. 10. 
pront: Garrett Bekimere. 


& 
debs, Seri oA at, 
"Pe price 97, “vield’ over 5%%, ‘ot {fered 


Jan. 14. Halsey, Stuart & Co., Inc., Chi- 
cago. 
Rahway, N. me srr eee ae school 
My ya wt. yy 1930-1968, pied 


ys to sabe, offered _ 10. 
Allen & a - A. | Preim  * sae N. 


30. 000, 
g& 5%, ‘& 3° ‘due Se 4 

* 1929, to Fog 1, 1949, price 100 , off 2 

Jan. 29. J. P, organ & Co.; Kuhn, Loeb 
i iy ae Bank: the National 

aS 0., 

Reliance ty Peotuete Co. $450,000 Ist ser 
g 7s, due Dec. 15, 1930-1938, price 100, yield 
1%, i sttered’ 5 Jan. "16 Republican National 

maiies Manufacturing Ce.,. Ltd., $100, 
ist s fg Ge. due Jan. i, 1949, price 99. cs 
— — Jan..2. Pemberton & "Sons, Van- 


Rockland County, N. Y., $1, gz 
due Sept. 1, 1930-1946, vield 13% woe, 
offered Jan. 29. The Bancamerica Corp., 


N. 
-Smoot-Holman oe, $175,000 ist 64% ser & 
ats = Dec. 1929-1938, price 100, of- 
fered Jan. 3. tes Angeles Investment 
_ Securities Corp., aa Angeles 
se rities td. $1,600,000 coll tr s £ 

Series “‘B, - due May 1, 1952, price 
Foon, offered Jan. 23. Aldred & Co., 'N. Y.; 
\ songg eee & Toronto. 

Utiea. City of. $830.000 - 4.20%. F & 
A. ae Feb. 1. 1930-1949. vield 4.30% to 
4.05%. offered Jan. 24. Phelps. —_ & 
$°.i, Keer Kean, aN ssaead & Co., N. Y.; R. L. Day 

0., 


BONDS 


Vicksburg Hospital, Inc., $50,000 Ist 6% ser 
g, due 1, , Dec. 1, 1939, price 100, 
erfered Jan.'8 National City Savings 
Bank & Trust Co., Vicksburg. 

Vieginte Hardwood Lumber Co., Inc., , Tae 

» $750,000 1st s f g 6s, due Dec. ws 
ba 1, 1941, price 100 to 99, offered »e, , 
Baker, Fentress & Co., hicago. 

Wilcox (H. F.) -— & Gas Ce. $2,000,000 ist 
6s closed ser g, J & J, due Jan. 1, 1930- 
1939, price 100 to 98%, yield 6% to 6.20%, 
offered Jan. = Continental National Co., 
Chicago and N ; Commerce Trust Co., 
Kansas City. 


STOCKS 


Acme Sta A Co. 3,000 shares 7% cum pf, 
par $100 and cro no par, 


in units of 5 shares pf and 2 shares st 


mon at er unit offered” Jan 
Guest & Co., den, N. J. 
Agnew-Surpass Shoe ’Stores, Ltd., 10,000 
shares common, no per, Pe nee ’ offered 
Jan. 27. Greenshiel Daly 
& Co., Re Bankers © Sond Co., Ltd., 


Toront 
PR 5 Beverage Cor 4 80,000 shares cap- 
ial a par, do, ing $ offered Jan. 10. 
bleton & , Baltimore; Samuel 
Ungerlelder & Co., 


American Founders ‘Carp 


. Ames, 
Emerich & be wan Chicago; ‘Bona & 


American ‘States Public Service Co. 60,000 
shares common, Class ‘‘A,’’ J, A, J, O, no 
per.) wee #" offered Jan. 24. Pynchon 


pt. % 5 Telephone Utilities Co. 82,976 
shares common, no par, re & $25, offered 
Jan. 24. Paine, Webber ~ & A 

Binks Manufacturin Co. 60,000 
Class ‘‘A’’ conv prefer, J, A, J, O, no par, 
offered Jan. 25. Geo. M. Forman & Co., 


oumiian Insurance eS Inc., 50,000 
shares common, no par, e $50, ’ offered 
Jan. 18 18. Canadian General PGesurition Ltd., 
‘oronto 
Chase Brass & Copper Co. $2, om a 6% cum 
f, Series ‘‘A,”’ par 100, 102%, of- 
ered Dec. 29. Hayden, Miller , & Co., 


shares 


leve- 
City of Baltimore, Maryland, $3,955,000 re 
stock, due Oct. 1, 1933-1956, price 100, 
offered Jan. 11. Estabrook & Co. 


Old 
Colony Corp., Boston.; Hambleton & Co., 
Baltimore. 

ae a Telephone Co. 25,000 shares cum 
2 O, no par, offered Jan. 

. PW. man & Co., Inc., N. Y. 
——a ir: & taveotmons Co. Balti- 
25,000 shares 7% c A, J, O, 
par $10 price $10, offered Jan 1b, Conti- 
ental & Investment Co., Baltimore. 
Crown Zellerbach Corp. 60,000 shares pref 
$6 dive conv, Series ‘‘B,”’ = Par. ar ce $95, 


6." re) tr Jan. é =. 
Blair & Co., N. ie) Boxth & 
Curtlen Co ae Corp. 200,000 shares, no par, 
pee $12.50, offered Jan. 2. G. M. P. 
urphy ‘0. i Corp. ; National 
Aviation erie, N. ; James C. Willson & 
Co., Loui 
ay Ce. 10,000 units 
Class A and Class B —, no par, 5 
units, .20 per unit of 1 share A and 1 


Jan..18. Hendrie, Hall & 


Dominion Tar & Chemical be: . Ltd., $4,500. 

000 64% cum pref, F, M, price $100, 
bonus of 5 shares eomingn Sith 10 shares 
pref, 5 wy Jan. Wood, Gundy & 
Co., Grocmuhicide & ©. Montreal. 

E-Z-E rot Corp. 50,000 sh ares common, 
no par, price $10, offered Jan. 15. Traver 
& gt © tim on. 

ereptane r. Li 
common, price $10, offered Jan. 21. 
a Aeroplane & Motor, Ltd., Buf- 


Electric Elevator & Grain Co. Ltd., 31,500 
shares Class ‘‘A,” no par, price $25 with 
bonus S 1 share Class ‘B’ with 4 shares 
Class ‘‘A,”’ offered Jan. 25. Harley, Mil- 
ner & Co, Toronto. 

Federal Land roa go my Co. 25,000 
shares capital, r $20, 2 offered 
70. 18. Mysell. 1 Moller a Co. Inc., San 


Federal Surety Co. = shares capital, 
price $45. offered Jan. 25. P. W. Chap- 
man & Co., Inc.; w yin D. Robbins % 
Co. ; Throckmorton &c w, 3 
Federal Water Service Gorn. 100.000 shares 
Class “A,”’ no par, price $57.50, offered 
Jan. 10. Chas D. Barney & Co.. N.Y. 
Granger (The) Trading Corp. 30.000 shares 
capital. no par, price $32.50. offered Jan. 
30. Sulzbacher. Granger & Co., Ze 
Horlucks, eo 4.000 shares 7% at pf, M, 
J, 8S, & D, par $10. and 2,000 shares com- 
. =. M. ‘3S 3 & D. no par, in units of 2 
pf and 1 ahore common at $30 per 
unit. offered Jan. 14. B. B. Odom & Co.; 
Miller, Court & Go. W. H. Foster; J. A. 
o.: R. P. Clark & Co.; R. D. 
Brown, Seattle. 


share , offered 
M 


ance sheet of the applicant company and 
an income statement certified to by the 
proper officer of said applicant company. 
(Statement filed to be most recent state- 
ment and not to be more than one year 
old. If the balance sheet does not show 
deferred and/or contingent liabilities, 
then an additional statement is required 
covering these items.) 

Exhibit “J.” A complete list of the 
underlying securities comprising the 
portfolio, market prices of same at date 
of application, and the Exchange upon 
which such securities are listed, if listed. 

Exhibit “K.” A true and correct copy 
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STOCKS 


Howell Electric Motor Co. 
Class “‘A’’ conv ol M, J, S, DB 30 and 31, 
no par, offered 23. Jennings, Ayers 
Co.; Geo. J. Huebner & Co., Detro 

Intercontinents Power Co. sneee well $7 
cum pf 1st Series with Class ‘‘A’’ common 
st pur warrants, no par, ‘price $99, yield 


Stroud & C by 
Philadelphia ; E. ew 
Boston. 


15,000 shares 


Rollins & Sons, 


International Super woe Corp. oseitionnl 

50,000 shares capital, © pas $51%, 

offered Jan. 14. Calvin lock. Denver; 
Hincks Bros. & Co., Bridgeport 


ny fevceing Corp. 2,000 units, 10,000 

ares C! ~y no par and 4,000 shares 
Class Be ” no yak, in units of 5 shares A 
and 2 shares P. ne Na. 50 per unit. ie 4 
Roth & Co., . 

Lincoln Loan poly % pf, M, J, 
S &D, offered Jan. 21. ee iger Bank’ 


u 
pan pf A, J & O, no ric 101 
yield 6.04%, offered Jan. Fy | 
Smith & Co., Philadelphia; Gurnett .% Co., 
Boston; Jessup & Lamont, ws 


up 

Merritt- Chapman & Scott ag 50,000 shares 
common, no par, offered Jan. 15. He emp- 
hill, Noyes & Co.; e & Co.; Peabody, 
Smith Gos. Inc., N. 

onree Chemical ‘Co. 30,000 shares pref 
stock (with war) and common stock in 
units of 1 share a % stock and Be ——— 
common stock a a. offered Jan 
Shields & Co., Inc., N. Y. 

Northam Warren Corp. 50,000 shares conv 
ref stock, pee -50, yield 7.05%, of- 
saved Jan. Bond & Goodwin, Inc., 

Y.; Bond ~ Goodwin & Tucker, Inc., 
aR Francisco. 

Oliver Hotel Corp. land tr ctfs repr 600 eq 
undiv parts ownership in fee simple 
title to land, price “es offered Jan. 7. 
Fletcher American 0., Indianapolis. 

Oxford Paper Co. 66,000 shares Series ‘‘A,”’ 
$6 cum pref stock, no par, Bie $99, yield 
6%, offered Jan. 15. Lee, Higginson & 
Co., Boston and London. 

Proctor & Gamble = $12,500,000 5% cum pf, 
M, J, S & D 15, par $100, price $100, of. 

fered Jan. 5 First Investment & Securi- 


ties ig Hu 
nati ayden, Miter & 
oe National city C Co. ; 
Guaranty Co. of N. Y 
Richmond Guane Co., Tae. oe 1530. shares 7% 
cum Ist pf, par $100 + shares com- 
mon, no par, in units. r 7 share pf and 1 
share common at $105 per ¥ ¥ offered 





Jan. 18. Walter W. Craigie & Co., Inc., 

Richmond. 

Roovers Bros., Inc. ae shares 7% pf, 
3. Barbour & Co.; 


= ce $4.50, oftered Jan 

obinson & N. 

Stouffer why "40,000" shares Class ‘‘A’”’ 
common, F, M, A & N, price. $30, offered 
Jan. 22.’ Borton & Borton, Cleveland. 

Straus (S. W.) Investing Corp. 100,000 unit 
ctfs rep $5,000,000 cum pf, Series “A,” 
par $50, and 50,000 shares common, no par, 
in units of $52 per “unit, ctf repres 1 share 
cum gt oe 4 share | 77 offered Jan. 
24. Straus 3 Co., ; Love, Ma- 
a D y N. 


Taubman Stores met nef 
par lan. 
a? Harris & Co.: Frothingham, Nelly 
‘0 
Toro ore Manutoutering © beg ees com- 
offered 5 Wells- 


Dickey Co., *Winnenpolls: a Na- 
tional Co., St. Paul. 

Town Investment, Inc., land A cAte repres 
630 shares of equity owne nip in fee 
simple title of business and "oft ce bidgs, 
price $500 per 1/630th iaverest. offered Jan. 
22. Drolia-Scott &. ., Columbus. 

United Dry Decks, Inc., 450,000 shares com- 
mon, no par, price $22, Jan. 15. 
Hayden, ‘Stone & Co.; Monell & 

* ; Fy & Co., N. 

United Gas Co. 50,000 shares additional pf 
4 rr} divd, Series “A,” no par, offer 

29. . EB. Barrett & Co., Inc., N. Y. 

United Paper Box Co. ew: "shares Class 
“A,” no par, price $23, offered Jan. 19. 
De Fremery & Co., San Francisco. 

Warchel Cerp. 30.000 u nits, $2.50 conv pref 
ccmmon, a of she $41 per unit for 1 share 


. 25,500 Paree cum 





pret | po share common, offered Jan. 26. 
; Minton (R. P.) & Co., Chi- 
Werichester First National Corp. 2,500 units 


7% cum pf, Class A common, >. price $25, no 

par, suse See for ae of 4 shares 7% cum pf, 

4 shares mon Class A, wts for 2 shares 

Class A at at $17, 50, goed until Sept. 1, 1589, 
for 2 extra ‘a offered Jan. 10. 
F. B. Wilcox & Co. N % - 

Western Reserve Investing Corp. $2,000,000 
6% cum partic prior pref, vp ce 102, of- 
fered Jan. 7. Hayden, Miller & Co., 
Cleveland. 

Wextark Radice Stores, Ine., 90,000 sha 
capital, no par, offered Jan. 12. Mitchell, 
Hutchins & Co., So 

Winslow Lanier International Corp. 150,000 


shares common, no par, price $100, offered 
Winslow, Lanier & Co., z. 


Jan. 30. 
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AVERAGE DAILY CRUDE OLL PRODUCTION (ls NEW PASSENGER CAR REGISTRATIONS 
Barre ) (Per cent of total monthly new registrations 
1925 1928 
Jan. 26 Ji Jan. 12 un i 29 Dec, 22 Dec. 15 Jan. 28 sDec. Nov. Oct. Sept. Aug. July. June Ma\ Apt 
Oklahoma 723,65) ». 7H 723,15 704,650 707,050 670,250 Ford (total) 36.66 31.57 26.89 22.42 19.15 13.48 11.35 8.83 7.72 
Kansas 97.550 17, 100 YS. uM 96,000 96,600 110,800 Ford 36.50 31.40 26.73 22.25 19.00 13.30 11.17 8.62 7.50 
Panhandle Texas 61,260 99.7 9, 1! 61,400 61,200 76,900 Lincoln 16 17 16 17 15 18 i8 2 22 
North Texas 86,150 Ss .200 87.650 SY, G00 90,600 t. (General Motors (total) 23.94 31.90 34.65 36.42 38.60 41.69 45.16 45.80 46.22 
West Cent. Texas 52,750 a 53.650 03, 400 54,400 Chevrolet 8.51 36.09 19.81 20.05 22.13 26.07 27.46 28.17 28.80 
West Texas 373.450 i 60 240 Be 34 ‘ 338,300 Pontiac 5.75 6.39 1.41 5.17 5.50 6.21 6.34 6.09 6.02 
East Cent. Texas 20,700 ) Ngo 1.7 22,200 buick 5.18 5.12 6.59 698 7.23 4.79 6.23 6.26 6.12 
Southwest Texus 43,506 4 yaa : ‘ <3, Ye Olds 1.62 1.7 2.12 2.43 227 2.7 2.82 68 2.49 
North Louisiana 36,350 “) OTM 37.000 37. Fat Oakiand 1.52 1.37 33 44 38 4 6: 67 
cane 78 100 S200 $0050 $0,001 1,550 La Salle 68.67 79 73 32 53 ( 64 
Coastal Texas 118.600 114.354 14.900 111,600 112,500 Cadillac 68 56 63 62 77 1.24 L.3¢€ 1.48 
Coastal La 21.300 Oe Sy 23. 850) 22 000 22,900 15,700 Chrysler (total 12.08 11.53 10.95 10.37 9.38 9.60 10.76 11.47 
Eastern 111,600 114,250 14,000 115.000 113,500 = 109,000 Dod xe 5.49 5.29 3.87 3.89 3.82 4.53 4.99 5.57 
Wyoming 50' 100 57 6 2’ 800 52.750 53.900 53.150 Chrysle1 3.19 2.85 3.38 3.36 3.47 5.07 5.77 5.90 
Montana 11,150 Te fim 10.95 11,500 : 10,400 Plymouth 2.01 1.88 2.18 1.95 1.60 
Colorado 6, 8A 6 850 wi 6,650 6.700 J 6,950 De Soto 1.39 1.51 1.52 1.17 46 
ay RR 2 OK 2’ 454) e00 13 S150 3'750 22h) | Hudson-Essex (total) 6.36 5.24 4.65 5.66 6.35 7.34 7.82 7.71 8.22 
California 768,300 721.800 714,600 708,900 703, G00 697,600 613,300 USSex 4.85 403 3.60 4.47 5.05 5.85 634 6.19 6.49 
Hudson , 1.51 1.2] 1.05 1.19 1.30 1.49 1.48 1.52 7: 
Total 2.663.100 2,644,200 2.593.650 2.591.050 2,581,050 500.75) 2.546.800 2,355,250 Wiilys-Overland (total) 5.42 5.38 5.88 6.47 7.21 8.65 9.02 9.27 7.99 
Whippet 4.51 4.41 4.77 5.28 5.82 694 7.21 7.44 6.23 
STEEL SCRAP PRICES Knight 76 92 1.02 1.09 1. 156 1.62 1.62 1.53 
Week Ended Falcon 15 05 09 10 15 19 21 23 
Jun. 25,29. Jan. 18, ‘29. Jan. 27, '28 —- mr" = 25 4.25 4.65 4 4.51 2.24 2.76 3.46 
Heavy melting steel scrap at Pittsburgh Average * ms e- ot , io (ota . 2 8% ‘ 80 2 98 3.45 3 ‘ 3.87 3.57 3.71 3 88 
daily quotations (per ton) $19.30 $IS.S5 $15.20 Erskine 5 ae ee . 7 . . 33 -) 7 : 74 : 32 
, , ne ala ’ jerce-Arrow 16 18 23 .21 17 } j j 
BUILDING AND ENGINEERING CONTRACTS AWARDED Graham-Paige 174 «144 «2193 «(227 2 277 ot . <- 
(In the metropolitan district New Yor! Durant 1.68 184 205 1.93 2 2.26 2.19 2.03 1.78 
ek Es Packard 160 1.33 1.63 1.54 1. 1.29 1.08 1.26 1.37 
29 Jan. 4. '29 Hupp 1.28 1.11 1.43 1.74 1 1.71 1.80 2.01 2.00 
Total contracts 00 21,786,100 wee = 67 48 53.62 39 39 42 45 
Residential 53, 50K 9,342,500 | pmmnon-€ leveland 44 45 63 17 74 83 73 71 
Commercial 2,039,000 2 ae | 38 22 «122 28 39 49 45 42 
New work contemplated 25,322,900 46,202,200 33/804.309 | Franklin . 35 24 .23 23 26 29 29 29 
Marmon .28 -29 35 41 42 49 58 62 
LUMBER (10 | Peerless 24 3 7 (21 ‘9 «690i 20—«'8 
Week Ended or 19 08 06 07 10 ll 10 10 
Softwood *Jan. 19, °29. ‘Jan. 12, ‘29 Jan. 5, °29. Dec. 29, °28. | Gan H} oie 10 08 .O9 08 10 13 15 15 
Mills reporting 52% 530 522 514 | ——— . Df 08 10.06 07 07 i. 06 
Production (thousands of feet) 300,456 296, 121 227,394 158,425 | Stearns-Knight oa oe = 4 08 10 609 OT 
Shipments (thousands of feet). 289.851 278,139 246,938 205,403 | Elear 02 «01 «03s 2 ss oe & & 
a ers —— of feet) 355,924 304,372 245,699 213,442 Miscellaneous 30 ‘36 17 17 ° 31 ~ oo 
Milly reporting 350 345 347 $Based on incomplete data. Figures not yet available for twenty-two States 
Production (thousands of feet) 53,066 52,766 2.634 : — 
Shipments (thousands of feet) 50,712 15,469 40,687 NEW COMMERCIAL CAK REGISTRATIONS 
Orders (thousands of feet) 61,357 42,504 42,463 | = = 1928—— 
- Nov Oct Sept May 
COAL AND COKE PRODUCTION (5) Ford 9,738 10,912 7 L4i 4.679 
(Thousands of net tons General Motors (total) 8.857 17,175 16,336 15,754 
! Chevrolet 7.673 15,451 14.690 » oe 
Week Ended | GeM.C 1175 1.706 1/633 13,865 
Bituminous coal! *Jan. 19, '29. iJan. 12, °29 Jun. 5,'29. Jan. 21, ’28. | Yellow "18 13 1,866 
Total 11,735 11,670 9,854 9,724 | Graham Bros 2.515 3.725 3.331 wos 
Daily average 1,956 1,945 1,825 1,621 | International 1849 3/020 ~—-3'070 . 24 
Anthracite eo 1003 big o—- 2,438 
Total 1.789 1.749 1,169 1,103 | Mack = => 1,888 
Beehive coke White 474 roo = 912 
ota! 114 106 95 84 | Willys-Overland (totai) 230 433 340 ™ 
Daily average 19 is 16 14 Whippet 24: 5 9K 
V RipE 242 375 283 ‘ 
Knight 38 58 57 { 
NEW BUILDING (3) Federal 224 334 271 372 
Jan., 1929 Dec., 1928 Nov., 1928 Jan., 1928. ; ar .: 218 255 183 265 
(21 Days.) (25 Days.) (24 Days.) ( Days.) Diamond-T 208 257 229 195 
Average daily building contracts award- ? Studebaker (total: 190 216 225 a 
ed in thirty-seyen Eastern States $15,862,300 $17,310,252 $19,645,091 $16,429,565 Studebaker 128 132 129 135 
) Pierce-Arrow 62 84 96 ‘ 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) — Hy 251 191 251 
Reported in The Railway A f— - Stew 7 
Jan. 26 ‘29° Jan ‘ 29° Jon “2. 99°" Jan 28. "28° Stewart 115 203 174 206 237 164 20 
9 = Sterling ‘ 100 4 98 112 89 9 99 
Locomotives : on ae ‘ a a Rugby 95 ¢ 82 123 
‘ ~2 Is 62 2,82 .796 ‘ ee . ‘ f on J 
Freight ce m os ~ = Indiana 82 124 145 137 142 138 22 
Rails (tons) 25.500 ase 52 61 107 57 44 60 77 
Structural steel (tons) 2,704 1,100 600 Ruggles ; 9 . 55 52 81 
THE ANNALIST INDEX OF BUSINESS ACTIVIT) Misceliancous 656 1,011 920 957 1,075 1,025 1,509 
-1928. - ~ 1927. Tot: 27,516 7 35,125 36 31.850 29.155 3243 
Dec. Nov. Oct. Sept. Aug. July. June. Dec. | “ . ded 1 borer cos ee eee ee 
Pig iron production 99.8 104.3 105.9 101.6 102.7 101.2 100.7 82.5 {included in miscellaneous. Monthly figures for the entire year 1927 were 
Steel ingot production 105.9 106.3 1126 113.4 106.4 115.4 105.4 83.7 | The Annalist of March 23, 1928, page 549. Complete figures for 1926 appeared in The Annal- 
Freight car loadings 92.3 3.7 95.4 95.0 93.3 93.0 91.6 87.9 | ist of March 20, 1928, page 589; for January and February, 1928, in The Annalist of July 6 
Electric power production 102.0 103.1 100.9 103.3 101.4 100.7 99.2 | 1928, page 21 y %, 
Bituminous coal production 92.3 94.6 92.9 89.8 86.4 87.7 84.5 85.8 
Automobile production 59.6 Rie 300.4 108.9 104 3 95.1 85.7 62.1 | SOURCES OF DATA 
i 102. ‘ 3.0 4.2 5.3 ; ‘ : | ‘ : : 
he my : 4096 = «100.1 98.2 101.0 os zs H =? | (1) Railway Age. (2) Commercial and_ Financial Chronicle. (3) The F. W. Dodge 
Boot and shoe production 96.2 103.5 105.6 116.1 117.0 106.1 91.9 oration. (4) Federal Reserve Board. (5) United States Department of Commerce 
Zine production é 86.9 91.3 91.9 95.3 99.0 94.9 94.4 5 nited States Department of Labor. (7) United States Department of Agriculture. (8 
Combined index “97.0 98.5 100.8 98.8 98.9 97.3 95.3 91.0 Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association 
om ’ ; J . 98. 98.4 of 95.5 . | raph 2 (12) os — oY & A gf the Interior, Geological Survey. (13) New York 
es aietiaeie ee . on eee |} State Department of Labor. (14) S. W. Straus & Co. (15) Americar ‘eau of Metal & 
MONEY RATES IN NEW YORK CITY INTEREST RATES tistics. (16) American Iron and Steel Institute. (17) Anerthaw , —t- me ae eee 
(Federal Reserve Bulletin) Week Ended | Petroleum Institute. (19) American Railway Association. (20) United States Departm os 
Prime Jan. 26, Jan. 28, Year of the Interior. (21) Silk Association of America. (22) Motor and Accessory ft ~- 
Prime Bankers’ : 1929. 928. to Date. | turers’ Association. (23) American Metal Market. (24) Federal Reserve “Bonk of 
Com'l Accept- Time Cali ; Call loans. 6 444@3% 12 @6 | York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of N 
Paper, ances, Loans Loanstr | Time Ins., 60-90 dys. T4@7% 4%@4% 7%@7% | York. (27) Bureau of Railway Economics : a a 
4to6 90 90 Re- Time loans, 6 mos.. 74%@7% 4%4@4% 7%@7%%, | , 
1927. Mos.** Days.** Days.** New. newal. Com." disc., 4-6 mes. 54@5% 4 5144@5% | *Subject to revision. tRevised 
November 4 3% 434-44 3.60 3.60 | 
December. 4 a hr ae ee - 
1928. 
Jenosry... 4 Ghee 4a a FOREIGN EXCHANGE RATES 
February 4 3h 4-4 4.33 4.38 — we DEMAND.-— — aay : CABLES 
March 4 -4% 3 4-4 448 4.47 Week's Rang Year 1929 to Date. Same Week 1928. | Week's Range Year 1929 to Date 
April ....4%4-4 35 -3 474-5 5.06 5.08 lar Country High Low High Low High Low. High Low. High Low 
ay ... 4 sat 5 -5% 5.69 5.70 | 4.8665—London 4.845 4.84) 4.85 4.84) 4.87), 4.8633 4.85 3 
June |... 4% 4°-4@ 5%-5% 6.21. 632 || 3.91% —Paris 390% 390% 391% 32902 393 3.92% C74 Sout | soe 
July .....5 -54 414-45 6 6.06 6.05 13.904 —Belgium 13.89% 13.88% 13.90% 13.88% 13.92% 1392 13.90% 13.89% 13.915 
August . .514-5%4 4% 6 -6% 6.91 6.87 19.30 —Switzerland 19.23 19.22 19.26% 19.22 19.25% 19.24% 19.23% 19.224 19.271 
Septemb’r.544- 4% Sie-7% 7.40 7.26 19.30 —Italy 5.23% 5.23 5.23% 5.22 5.291, 5.28% 5.2344 5.23% 5.24" ; 
October .. 5 “a7 --7% «67:12 «6.98 40.29 —Holland 40.09 40.06% 40.17 40.0644 40.35 10.31% 40.11. ‘081 19 
Nov'mb’r..54-5% 444 64-7 6.86 6.67 ge OS ai : ~ a a ee 
December .5%4-5% 4% 7 -T3 8.86 %.60 30 ~—Greece 1.29% 1.29% 1.29% 1.29% 1.32% 1.32% 1.29% 1.29% 1.30, 1.295 
o u 4 . 19.30 -Spain - 16.33 16.32 16.33 16.30% 16.99 16.89 16.34 16.334, 16.34 16. 314; 
Week ended 26.28 —Denmark 26.67 26.6544 26.70 = 26.6544 26.78% 26.77 26.68 26.66% 26.71 26 667 
es 26.80 —Sweden .26.67 26.72 26.78 26.72 26.85 26.8144 26.74 26.73 26.79 26.73 — 
Nov. 3... 6 4 6%-7 7.53 7.50 26.80 —Norway 26.65 26.64 26.68 26.64 26.62 26.59 26.66 26.65 26.69 oe as 
Nov. 10 5% Fr oat , SS 633 48.66 —Calcutta 36.44 36.44 36.56 = 36.44 36.69 36.69 36.50 36.50 36.62 «38.50 
ov. 2f e 4 7 tt ce 78.00 —Hongkong 9.94 ~—«49.810—CSTC-B1 3S COB 30.00 “50.00 «50.37 5.00 
Dec 1 5i-5i% 4 8 39 73% esse Pekin a ‘ wT. 63.25 64.25 63. 66.50 66.50 63.56 63.31 64.31 63.31 
Hg 2 - 56.78 Straits Settlements.56.25 56.12 56.68 56.12 57.18 57.00 56.37 56 3.2 
Dec 54-54% 4a 7 -T™] «9.878. 80 108.8 ; : 56.2 56.80 56.24 
Dec. 15 “5 ad 7% 725 800 82 —Shanghai .........63.06 62.69 63.81 62.69 63.62 63.13 63.12 62.75 63.87 62.75 
Dec. 22 5h 4, 7: 4 726 720 bay Japan 45.44 45.25 45.94 45.25 46.94 46.69 45.50 45.31 46.00 45.31 
Dec. 29. “Bid 4a 7 10.83 10.00 0.00 —Manila 49.62 49.62 49.62 49.62 49.50 49.50 49.87 49.87 49.87 49.87 
Jan. 5t...5%-5% 4%-4% 7%4-7% 9.63 10.50 . Colombia ......... 98. 98.04 98.04 98.04 98.04 98.04 98.04 98.04 98.04 4 
Jan. 12%. ..5%-5% 4 7-48 660 6860 oe ~Buenos Aires......42.18 42.15 42.19 42.12 42.68 42.65 42.28 42.25 42.29 re 18 
Jan. 19t... -5Y 4%-5 7%, 7.20 7.20 . NN eC asus (ateuwe 11.94 11.93 11.92 11.81 12.00 12.00 11.97 11.96 11.97 11.91 
Jan. 26t.. 514 5 74.7%, 6.00 6.00 23.83 —Germany . - 23.77 23.74 23.79 23.75 23.83 3.82 23.78 23.75 23.82 23.75 
3 14.07 —Austria . 14.07 14.06 14.125 14.06 14.125 14.125 14.07 14.06 14.125 1 
**Prevailing rates. ttAverage daily rates. 19.30 _—Poland 11.25 1125 1125 11.25 1.25 1.25 11.25 11.25 11.25 125 
tPrevailing rates on commercial paper 26.26 —Czechoslovaki 29625 29625 D296 i : . ; ~ i” © 
asked rate on bankers’ acceptances and 9.30 —Yugoslavi — 1.76 oo i 29625 290%, 2.96% 2. 9660 = 2.9662 2.9660 
revailing rates on Stock Exchange time 19. ~eiie ee rxonea ees ; 1.76 1.76% 1.76 1.76% 1.76% 1.76 1.76 1.765, 1.76 
é : 9.30 Finland 2.52 2.52 2.52 2.52 2.52 2.52 2.523 2.52' 21, g 
oans as quoted by The Commercial and 19.30 —Rumania 605% 60% 60 60: 62 aap 52’ 52% 2.52% 2.52% 
Financial Chronicle; average daily new and 20.31 Hungary 17.50 17.45 17. oe 17. ewe 17.50 -62 60% -60%5 WW 60% 
qeovel rates on call loans as computed by : ; ; 17.50 17.50 17. 17.50 17.50 
e Annalist. 
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TRANSPORTATION 
Revenue car loadings: Period or Date. 


All commodities ..........-.++.+++++ Week ended Jan. 19 
x .. Week ended Jan. 19 
. Week ended Jan. 19 





i, eee Week ended Jan. 19 

Manufactured pooduste ree ty Week ended Jan. 19 
pS ae Year to Jan. 19 
Grain and grain products......... Year to Jan. 19 
oP reer Year to Jan. 19 
Worest products ...........ccsscess Year to Jan. 19 
Manufactured products ........... Year tu Jan. 19 
PRGA CRP GUTBIUG. 2 occ cccccccccccces 2d quarter Jan. 


Per cent of freight cars serviceable..Jan. 1 
Per cent of locomotives serviceable. .Jan. 1 


SE NED. bois caccncnctesaeeendas Year to Dec. 1 
OT SF OR re Ter Year to Dec. 1 
EE edb Sahk oe cbdahees nw s0dee ann nese Year to Dec. 1 
—_, fi return on property invest- 
Wastera ad end Seecenesend Year to Dec. 1 
eS. aR Year to Dec. 1 
WED BED. sw nccccccceccsceoees Year to Dec. 1 
United States as a whole.......... Year to Dec. 1 


5-Year From 
Average. Aver. 
914,154 


P. C. of De- 
parture 


+ 
= 
c) 


47,628 + 1.1 1927. 
210,862 + 8.1 January 
653 — 13.6 Poe ll 
2,845,426 + _ BOE sc0050. 
135, -— 10 MF asceceses 
629,764 + 0.9 BE 60466500 
85, — 14.5 | July ......... 
1,564,028 + 2.2 August 
320.523 -+ 17.3 September 
93.3 + 0.8 a. ehoe 
Vv ss 
a December ... 
,300 — 0.9 
SEIS 5 18 
err idle 1928. 
“Fair Return” January ..... 
5.75 — 10.1-| February 
5.75 — 27.3 March 
5.75 — 23.0 April 
5.75 — 17.6 ay. 
June 
OU 0408000 
August 








1929. 929. 

Car lonG@ings (etal)... ...c.scccccceces 931,889 914,187 

Grain and grain products............ 48,149 44,083 

I, SC rivecna te akwe aed s-cenbaee 32,240 32,008 

ME. 2c caldasaues mateueoaccensseannne 215,171 213,541 

NEE RR Ee 12,690 11,691 

BR MID nnigscidcensaesesdseana 59,319 5 

RE GEE Set AA inigikicav tue ons eernenes 3 9,732 

Wawenaeaies, Ts C:. Tse occ ccccccccccses 238,986 234,666 

PRCT er re 316,951 314,186 

GROSS RAILROAD EARNINGS 
1928. 1927. 

Second week in January (10 roads).... $12,112,141 $12,706,811 
First week in Janua 11 roads)....... 11,317,960 11,212,753 
Third week in December (12 roads). 15,776,100 
Second week in December (12 roads) . 15,642,128 14,280 
First week in December (12 roads)..... 15,877,441 14,501,895 
Fourth week in November (12 roads)... 21,857,099 20,637,770 
Third week in November (12 roads)..... 17,507,170 15,790,861 
Second week in November (12 roads).... 17, 785,764 17,485,732 


GOLD AND SILVER PRICES 


a a es Ee 





Jan. 26, 
Bar gold in London .............. i gts 1 11%d gis us get itd 
Bar silver in London ... ‘ d@: 
Bar silver in New York. 5eersc 





By General Motors Dealers 





z 
& 
Q 
wae 
= 
Wc 
o 
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RETAIL SALES OF women 


October 


884,692 November ... 
48,903-| December ... 





157'tot eee 
10,544 
62,692 
240 
243,219 
1927. 
. C. 
94 — 4.68 
< + 0.94 
1,410,892 5 4 9.82 
3 9.53 
175,546 + 9.49 
1,219,329 5.91 
1,616,309 fats 
1.60 
November eoew 
December .... 
Year to Date. 
Vea@sas 11a Po... 
«d@26d February 
5744c@56%4c March occcccce 
ME 6.060000000 
BY coccesesees 
June Ocecnceee 
. UE cccccccoscs 
11,615 ‘August 


48,203 November 
pg it] December 


31,764 1927. 
3,508 | January 
. February 











1927. 1926. 1925. 
81,010 53,698 25,593 
102,025 64,971 39,579 

146,275 106.051 " 
,106 136,643 97,242 
1 141,651 87,488 
159,701 117,176 75,864 
13, 101,576 872 
August 158, 122,3 78,638 
September ....... 148,784 132,596 118,224 83,519 
OCtORer .... 2s... 140,883 153,833 99,073 86,281 
November ....... 91,410 80,539 101,729 60.257 
December ....... 33,442 53,760 52,729 56,129 
Total, .0200,. 1,842,443 1,554,577 1,215,826 827,056 


WHOLESALE SALES OF AUTOMOBILES 


To General Motors Dealers 


36,916 | April .......... 

44,748 hy Ccevccccccs 

446,334 june $:166438069 
AUBUS .ccccce 
September 


rg i ” - Panda's 

me | ee...’ 
42,840 errr 
35,443 | July .........0. 











1928. 1927. 1926. 1925. 

JO@NUATY ....00000 125,181 99,367 76,332 30,642 
February ........ 169,232 124;426 91,313 49,146 
eee 197,821 161,910 113,341 75,527 
OS Oe tO 169,067 122,742 85,583 
an 207,325 173,182 120,979 77,223 
OO 186,160 155,525 111,380 71,088 
| eee 169,473 136,909 87,643 57,358 
RT 186,653 155,604 134,231 76,462 
September ....... 167,460 140,607 138,360 89,018 
QGTNNEE ..cccccces 120,876 128,459 115,848 96,364 
November ....... 47,587 57,621 78,550 73,374 
December .......-. 35,441 60,071 44,130 54,117 
Weta. 00656 1,810,806 1,562,748 1,234,850 835,902 


MONEY RATES IN NEW YORK CITY 


(New York Times) 
-—Call Money.——, 60-90 4-6 90- 
ni Day Mos. Day 
Time Com. §Ac- East 

















Jan. M..6 © & -S 7% 5Y4@5% 5 

Jan. 25..6 6 6 6 5 5 Pacific ES RS 
Jan. 26.... ee oe oe : 7 5 

Jan. 28..6 6 6 6 4@5%% 5 a inited States 
im. @:.8 7 § F 4@5% 5 nada 

as. B..t 8 8 54@5%, 5 


7 
tBest names. §Asked rate. 





J STATES (4) Crude foodstuff. 
a ee Manufactured foodstuffs... 
(Millions of dollars) Semi-manufactures 
Increase or Decrease (—)— Thru Finished manufactures.... 
Gold 
Import Ear- Dom. Stock Total domestic exports. 
r ark- Prod. End of Imports: 
1927 Rupert ing &e. Total Month pao pooteriale 
3 8.3 72.3 4,546 rude uffs 
eb. : 199 32 —18 21.3 4,586 Manufactured foodstuffs. . 
Mar. .... 10.8 — 1.5 1.8 11.1 4,597 Semi-manufactures ... 
Apr. 119 — 1.0 2.1 13.0 4,610 Finished manufactures. . 
ay 31.7 — 35.5 2.4 — 1.4 4,608 
June 12.8 — 36.7 3.0 — 20.9 4,587 
July . 8.9 — 23.1 6.7 — 7.5 4,580 
DMM. 2.0. 6.4 — 2.5 4.6 8.5 4,588 
Sept. —11.5 — 9.0 3.0 — 17.5 4,571 
Oct. — 86 — 25.0 3.4 — 30.2 4,541 
Nov. ....— 53.2 — 40.0 3.5 — 89.7 4,451 
,Dec —674 — 85 4.2 —71.7 4,379 Fifty-ineh reed space or less 
——— arpet and ru 
Total 6.2 —160.1 41.2 —112.7 Sets of pad gag 
wy opinning spindles: 
13.8 5.5 22 = BO GIR fF Te, cee scsccescaess 
111 29 —3.0 —11.2 4,362 Worsted bitennansawess 
94.9 35.8 1.5 — 57.6 4,305 
91.2 45.7 _ 68 — 38.7 4,266 
81.7 — 26.5 2.5 —105.7 hard 
33 = 3 i = a FI 1113 Fifty-inch reed space or less 
0.7 59 3.7 10.3 4,123 Seis of and rus 
O-— 12 28 21 4185 | Bong 
37 - 25° 53 — ind 4/128 «Spinning spindles : 
22.6 — 15.7 6.0 199 4,1A0 | eee ie see cee ccccceces 
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ne 
1929. mo ‘High. Low.Last.Loans. Paper. cept. South Sr eae apes 


34 
Pinon ncmnabaweren 521 306 646 
66 34 


Domestic exports: 
MONETARY GOLD STOCK OF THE Crude materials 





456,763 December 
FAILURES (DUN’S) 





123 69 144 


Solaeske aa 83 166 


69 


BHASREASS ai 
4 GO ND G0 i et GO bes COCO I 


> 
~ 


ny) 
ee | 
on 


Total....... A 





SAASSSESSRSE 
aos 8 


40,884 24,078 


WHOLESALE TRADE IN THE UNITED STATES (4) 
(Average monthly saies 1923-5—100) 
ee for seasonal variation 


Men’s Women's Boéts & Hard- Furni- 
ceries. Meats. Goods. Clothing. Cootpine: Shoes. ware. Drugs. ture. 
86 113 78 92 82 102 86 








Se ober «+... 91 
ovember .... 
ieaes December .... 


t ‘Week —— —s 
Jan. 24,1929. Jan. SS 


ver ver 
Total. $5,000. Total. $5,000. 
188 120 267 177 











SE favbssswesvaseieen 
WOOL MACHINERY ACTIVITY (5) 


wider than fifty-inch reed space. 


Looms: 
Wider than fifty-inch reed space 


Worsted Sided cd dawh pcre ts 
*Subject to revision. 





53 
FOREIGN TRADE (5) 
(Thousands) 

Dec., 1928. Nov., 1928. Oct., 1928. 
$152,077 $194,006 $176,359 
‘ 31,532 52 

45,530 45,887 
58,153 60,861 
182,837 206,038 
$465,987 $538,324 $544,022 
$117,691 $108,436 $127, 686 
45,013 ,563 eH 
28,810 30,605 
71,233 62,506 
76,283 80,391 
$339,030 $326,501 $355,404 


(Number in operation) 





6,716 

5,271 

683 

Kea sdanatnedtegage ‘ 691,813 


1,696, 
ECR EE MILES 1,643,947 1,746,267 
(Active machine hours in per cent. of 


SS SSVRS 
“Oo UhLeNwO 


+Revised. 


Dec., 1928. Nov., 1928. 
-. 84,842 35, 


maximum single-shift capacity) 


BR RESRS 

CN Haw 
ansae 

om QhoiND eo 


BS 









FABRICATED STEEL-PLATE BOOKINGS (5) 

(Tons) 

Refinery Blast Stacks & 
shenaetnen anes Materials & ‘Tank 
ee Tanks. mqupmcnt. Cars. 


Fur- Miscel- 
naces. laneous. 


- 
EEO 
gees 


9 6,47: 9, 
2,236 3,83 606 16,647 
2,189 5,109 5,135 857 17,990 
2,352 2,037 9,450 420 15,069 
2,636 639 2,524 364 20,835 
1,391 1,537 2,263 1,026 15,192 
2,165 225 1,034 537 14,274 
1.637 1,879 3,504 481 1,385 
3,091 2,447 2,254 3 14,576 
1,599 11,607 3,252 385 11, 
2,875 3,352 978 422 10,794 

554 3,764 3,490 13,098 
2€,364 42,905 39,212 6,924 171,328 
2,575 2,412 2,062 1,225 16,212 
454 592 3,679 143 15,420 
2,394 1,941 1,897 699 14, 
2,370 4,344 4,654 619 16,265 
2,012 1,909 4,744 202 18,768 
2,227 3,225 778 15,803 
4,225 347 1,848 499 12,159 
1,724 892 1,814 429 17,579 
5,021 684 1,642 386 A 
3,527 4,720 1,861 2,435 480 
7,509 1,012 2,081 563 10,731 
2,846 4,260 ’ 


XN 
w 
_ 
oa 
| & 
. 
wo 


8,633 181,336 


ee | 
5] 
8 


123 $5 87 82 95 98 
138 108 111 2 117 114 
85 64 100 96 108 v7 
52 39 111 93 98 23 
46 28 96 99 90 
78 43 107 90 100 &4 
165 98 122 98 110 111 
140 95 127 106 122 117 
101 87 114 105 128 118 
61 45 110 98 113 105 
48 39 82 90 99 83 
76 65 94 82 106 78 
128 82 101 
131 89 111 95 121 107 
75 53 88 113 
57 35 114 97 110 87 
39 21 96 104 
46 98 90 102 78 
148 93 119 95 115 108 
137 88 110 100 119 126 
123 100 108 108 131 
6 38 105 97 114 110 
51 34 59 86 120 92 
Seasonal Variation 
84 77 112 92 104 98 
97 75 1 93 103 98 
101 67 97 98 106 101 
87 68 94 94 106 96 
87 69 110 91 104 98 
90 92 106 102 
79 134 92 105 102 
101 72 111 97 112 109 
92 66 104 99 114 103 
81 54 91 94 111 99 
86 67 105 100 112 100 
93 61 101 106 8y 
99 70 115 92 108 89 
99 70 110 93 110 96 
94 55 96 91 110 95 
77 57 94 86 111 87 
96 62 113 94 117 92 
76 49 82 92 110 
79 123 91 1 95 
90 68 109 94 117 106 
89 62 90 92 112 112 
62 87 97 116 110 
95 55 100 99 113 105 
101 54 72 93 128 98 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Steel Price Price 
Hides. Zinc, Scrap. Aver. Index. Index. 
Dec. 31..212.7 127.6 124.5 155.0 147.5 105.1 
Jan. 8..209.8 128.9 124.4 154.4 147.0 105.0 
Jan. 15..198.3 130.9 125.4 151.5 146.9 103.2 
Jan. 22..180.1 132.8 126.6 =: 146.2 100.2 
Jan. 29..170.5 134.6 133.3 146.2 147.3 100.8 


THE ANNALIST WEIGHTED INDEX OF 
EIGHT LEADING INDUSTRIAL STOCKS 

















Low. Last. 
Jan. 0 185.0 
Jan. 187.9 189.9 
Jan. 0 189.6 
Jan. 186.5 188.4 
Jan. 186.2 187.4 
Jan. 184.6 186.3 
COKE PRODUCTION (5) 
(Thousands of net tons) 

1927. By-product. Beehive. Total. 
POBUBET  . oc0cc0002 3,709 787 4,496 
yo): aa 3,431 754 4,185 
ME <540esn.barae 3,880 890 4,770 
MEY Jasosnccwened 3,708 779 4,487 

| SESS Se 3,788 630 4,418 
ere 3,597 579 176 
| “eee 3,658 467 4,125 
DN hada nekadd 3,681 486 4,167 
September .. ..- 3,603 457 4,060 
October .... 3,720 419 4,139 
November .. 3,500 379 3,879 
December . 3,646 377 

WORE. icisasasad 43,921 7,004 50,925 

1928. 

January 376 4,273 
February 390 4,113 
March 449 4,51 

ro oe 377 4,302 

a oS opanikialnde Rane 376 4,476 
SD 00000 ccnrensee 302 4,263 
/ | SRE ree 271 4,182 
August 288 4,283 
September cans sena/ ae 312 4,271 
Oe err 4,219 - 421 4,640 
November ....... 4,133 416 4,549 
December ........ 4,317 398 4,715 

a 48,205 4,376 52,581 
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Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of 
Centres ————————-Week Ended 
Federal Reserve District Included an. 23, 1929. Jan. 16, 1929. Jan. 25, 1928. 
DL cc dcecddcdehvecsionedeeteniaaern 1 $714,307 $791,838 196 
SR, 606 £6 cneubaqersaccceeseckat 14 12,280,031 13,065,025 8,216,445 
3- ~Peladelphia sivndhehsaetedbeoeuveense 18 697,015 707,095 568,416 
Taste ckncdbwned iawn cdee diene 23 790,904 774,823 716,282 
crc ce nhentcidhenehawkeeaden 22 310,986 330,478 295,588 
Ridin cic hb tba nnd edndnenieseuade 26 299,074 373, 279,950 
eee Riviedeadawednbatcne wha strendken 38 1,763,231 1,752,963 1,441,740 
DL ce daatandesssounsessencénens 342,480 369,744 309,495 
& Minneapolis niaKesehexs 180,424 202, 157,408 
| ee 356,181 369,811 306,414 
it_Dellas Reambenied adie 231,360 223,347 184,904 
12—San Francisco.... 1,010,453 979,727 801,995 
Sunti oeuasedeasaeeenccotswaepade 263 $18,976,446 $19,940,613 $13,969,833 
New York GE ctndccccsnccczcocscscedece 1 11,856,617 12,598,765 7,873,087 
Total outside New York City........ 262 $7,119,829 $7,341,848 $6,096,746 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
IN LEADING CITIES 























(Millions) 
all Reporting. —— 
Jan. 23, Jan. 16, Jan. 25, Jan. 23, Jan. 16, Jan. 23, 
Loans: 1929. 1929. 1928. 1929. 1929. 1928. 
On securities ............0005. $7,352 $7,416" o $873 $873* $767 
Be GED cccccevccccccccsscces 8,710 8,773* se T3A 733° 687 
BORE cccccccceccccccccecsess $16,062 $16, 189° $15,232 $1,607 $1,606* $1,455 
ane: ‘ 
S. Governmerit securitfes. 3,116 3,120 3,020 196 199 240 
Siner er 2,954 2,957° 3,095 252 251 270 
BD. dnvebds on veceancncesens $6,071 $6,077° $6,116 $449 $450* $510 
Total loans and investments... 22,133 22,266 21,348 2,056 2,056* 1,965 
Reserve with Federal Reserve 
SEN ithecaqonidgusestuvens 1,728 186 185 190 
Og reer 248 16 17 18 
Net demand depusits.... oe 13,749 1,226 1,244 1,304 
Time deposits ........ 6,587 684 685 641 
Government deposits 81 2 3 4 
Due from banks........... a 1,180 154 158 138 
hd Peep acne a? sacs 021 ba 316 324 368 
Bo i m Federal Re- 
‘serve sake iubemanetexskaes 554 508 261 78 7 15 
*Revised. **1928 figures in process of revision. 





Statement of New York City Member Banks 




















(Millions. ) Jan. W, Jan. 23, Feb. 1, 

Loans: 1929. 1929. - 1928. 
NR. coc cccccccsséddecccadeceesCneoostscesesscasee $2,758 742 $2,673 
SE 6 bn4:00-0.606 0060.0600650eeeuse céecectadenstcveeesceces 2,476 2,420 2.419 
Do. cn ckccencatedeneecedeaeeenetececseeneesweeas $5,234 $5,162 $5,092 

Investments: 

United States Government securities. ...............6..000: 1,139 1,146 1,088 
ND i ag.d06 ocean eC ene ceetel cso cese scat esesosce 77 167 798 
Do ch aoe pact daneeeseunhcetectnaeeend $1,015 $1,913 $1,896 
BO@eme GG Mrvewtememtn—Tetad. ....0cccccccccccccccscccscevcccses $7,148 $7,075 $6,988 
Reserve La | PD SO TIER, 0 oc ccenccccvcccccesescases 767 127 718 
i TAtALlGY cag ud eh ons eaeegeseeuceenebess ceeeeckees 48 
i ik be Cii0Ck eaeEeat Ahhiddekeus eebenneusne 5,334 \. 5,607 
ep cacutnegeonadensawebaenwaenss Vancecnexea 1,200 1,178 1,097 
nD i. os cen dia daw antnaneee bene eeheceeesancad 23 
Neen a cal nd a et aah dl 7 103 lll 
tl clan ee iene as it had baa nck achaces aeeesbete 889 970 bd 
Borrowings from Federal Reserve Bank.....................-. 128 81 ™% 


*1928 figures in process of revision. +Revised. 





FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 



































(Thousands. ) 
Jan. 31, Jan. 24, Jan. 17, Jan. 10, Feb. 1, 
1929. 1929. 1929. 1929. ‘ 
ED | dt cnndsaceceave £355,644 £355,366 £360,682 £369,517 £135,835 
Public deposits ........... 19,229 16,850 15,148 10,994 14,341 
Private deposits .......... 96,072 98,322 104,214 104,304 97,582 
ers accounts ........ 58,210 60,841 67,549 —_ #& «4 Senses 
Other accounts ........... A 37,481 36,665 —— 8 8 =— ssw 
vernment securities 50,501 49,486 55,121 57,736 
her securities .......... 25,597 25,824 28,598 30,655 
Discounts and advances 9,657 10,763 13,058 14,686 
ED i d0.5466066s0600e% 15,946 15,061 15,540 15,969 
Proportion reserve to liabii. 49m 50.3% rrticd 58 oe 
erve to ° f UP * 
ST, abn nse bode ada<snceet 152,978 153,342 154,406 154,479 
ME GOOD iccvccndsccasecs 414% 414% 414% 44% 
BANK OF FRANCE 
(Thousands of francs) 
Jan. 26, Jan. 19, Jan. 12, Jan. 5, 
1929. 1929. 1929. 1929. 
MURR OAAAME BEA n At cakes scéieeneacaceas 995,000 33,983,000 33,709,000 32,679,000 
Sight balances abroad.......... 11,789,000 11,936,000 12,543,000 13,546,000 
Negotiable bills bought abroad. ‘ 18,631,000 18,616,¢ 18,427,000 18,416,000 
s discounted and advances. . iwi , 358,000 6,239,000 6,414,000 6,873,000 
Commercial bills, suena. - SO ET TL Ea 051,000 3,888,000 4,003,000 4,454,000 
Advances nies RRS: 2,198,000 2,243, 2,294,000 2,325,000 
Negotiable ds and sinking Ps cccccus 5,930,000 5,930, 006 5,930,000 5,930,000 
i Me cee tte R ene gaéenaéndee seeuseeaes 62,152,000 62,442,000 63,153,000 64,182,000 
Creditor current accounts.................... 20,206,000 19,069,000 18,526,000 18,098,000 
Current securities and Pc neh wcaavene 7,154,000 6,341,000 6,088,000 5,807,000 
ie VSO Rea ea Re RRS 41.28% 41.69% 41.27% 39.72% 
I os deh Ada ddedhenes6oecnsecurdesiaes 344% B4% 3Q% 34% 
REICHSBANK 
(Thousands of Reichsmarks) 
Jan. 21, '29. Jan. 14, '29. Jan. 7, '29. Dec. 31, '28. Jan. 23, '28. 
Gold coin and bullion............ 2,729,172 ad 278 2,729, ¥ 
Reserve in foreign currencies... 163,474 56,208 ist art 7 R273 1 SE SOl 
Bills of v9 y and checks. . .1,948,427 2,05" 162 2,101,183 2,678,447 2,078,059 
Silver and other coins........... 137,065 117,667 93,618 81,766 80,074 
Notes on other banks --. 980,635 24,867 19,604 8,151 26,931 
Advances ............ -.. 40,708 55,681 54,211 176,909 23,453 
Investments ......... --. 98,345 92,296 92,278 299 93,256 
Aid edema chan wn nawe 442,367 563,266 562,480 Pits 564,964 
b= en in aoe isapenns soe a gs a 4 4,484,184 4,930,0C9 3,628,594 
er matu obligations...... ‘ 1 ’ 
Other liabilities ................. 184/201 297/561 S038 Sas S98 70 Toe 


Reserve Bank Statements 


Statement of the Federal Reserve Banks 


. (Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
RESOURCES: Jan. 30, Jan. 23, Feb. 1, Jan. 30, Jan. 23, Feb. 1, 
1929. 1929. 1928. 1929. 1929 

Gold with Federal Reserve 
OMS 2. cece eee sesencs $1,207,793 $1,223,392 $1,419,336 $242,272 $242,371 $299,259 

Go .-- fund with 
POET cocesecsecs 66,686 70,648 46,973 14,128 15,952 14,657 








Gold held teed 
against F. R. notes.... $1,274,479 $1,294,040 $1,466,309 $256,400 $258,323 $313,916 


Gold settlement fund with 
F. R. Board 


160 683,066 697 ,839 282,271 280,225 309,145 








DF BB cisccce cece 667,545 670,984 634,830 419,602 422,438 396,390 

"ae gold reserves...... $2,667,184 $2,648,090 $2,798,978 $958,273 $960,986 $1,019,451 
Reserves other than gold.. 168,013 165,440 171,652 40,212 39,131 32,586 
Total reserves ......... $2,835,197 $2,813,530 $2,970,630 $998,485 $1,000,117 $1,052,037 
Non-reserve cash .........-. 91,881 96,488 84,434 35,009 36,053 28,852 


Bills Cepeuntes : 


ecu “ 
woe obtlgat Mf ie eres 523,778 471,443 296,528 169,411 97,310 100,623 
Other bills , ~~ Oy 296,856 310,671 126,904 43,497 55,847 13,671 





Total bills Glecounted.. $820,634 $782,114 $423,432 $212,908 $153,157 $114,294 


fits bought in open market 435,609 454,218 377,393 115,440 120,436 103,615 
Gov't securities: 














“Bonds 66666080600 60060008e0 51,599 &3. 344 61,901 1,384 1,384 5,212 
ME ROGER. cc cecsccces 99,572 98,383 233,082 12,682 13,007 48,685 
Cantitinter of indebtedness 50,600 51, ‘307 138,678 12,121 12,901 37,799 
Total U. S. Government 
BOOUFEIES 6. ccc cccccccccss $201,771 $202,034 $433,661 $26,187 $27,292 $91,696 
Other securities ........... 9,025 9,025 500 ea nian iin 
Total bills and securities. . $1,467,039 $1,447,391 $1,234,986 $354,535 $300,885 $309,605 
Due from foreign banks.... 730 731 568 222 223 216 
Uncollected items ........... 631,465 700,026 621,207 1-. 5A7 184,033 171,700 
Bank premises.............. 58,607 58,606 58,755 6,087 16,087 16,516 
All other resources.......... 8,811 8,421 10,455 7 175 1,020 2,598 
Total resources........... $5,093,730 $5,125,193 $4,951,035 $1,575,060 $1,538,418 $1,581,524 
LIABILITIES: 
Federal Reserve notes 
ae circulation......... ot 645,494 $1,660,967 $1,576,985 $319,820 $322,550 $344,481 
seat’ wanit--venerve ac- 390,947 2,358,861 2,404,673 963,955 «915,506 «958,445 
=e \srigeparr es 2,390, 358, 404, , y , 
Government cbhnbkddsiihd ean 18,036 12, 24,006 2,079 2,004 10,307 
Re 6, 6,762 5,045 2,574 2,433 
Other MED cccccccese 21,211 19,379 18,178 . 8,07 9 
Total deposits............ $2,437,097 $2,397,090 $2,451,902 ~ $977,294 ~ $928,018 ~ $980,325 
Deferred ovailability items.. 591,235 648,570 573,990 150,394 =. 117 149,303 
Genttal RT tie 95 0¢k0escen 148,810 148,356 134,440 51,870 1:31 1 41,846 
Rep aate 254, 254.398 233,319 71,282 a 282 63,007 
ar Other liabilities.......... 16,696 15,812 10,399 4,400 4,140 2,562 
Total liabilities.......... $5,093,730 $5,125,193 $4,981,035 $1,575,060 $1,538,418 $1,581,524 


— Ke op Gary AN 

eral Reserve 
note liabilities combined. 69.4% 69.3% 713.7% 77.0% 80.0% 79.4% 
Contingent liability on bills 


pu: for foreign cor- 
respondents ....... ° waesens $317,774 $325,443 $237,364 $96,059 $97,550 $67,054 





Comparative Statement of Federal Reserve Banks 
Condition January 30, 1929 








Due 

Gold Total Bills Total U. 8S. F. R. Notes Members’ Reatiz 

District. Reserve. Discounted Govt. Secur. in Circulation Reserve Acct. a& 
PD ¢i6d  tepeedeusd $131,737,000 958,000 $8.291.,000 $132,057,000 $146,617 ,000 53.9 
BE EE ccccccccess 958,273,000 12,908,000 187,000 319, 820, 000 963,955,000 77.0 
Philadelphia ......... 173,008,000 70,481,000 21,447,000 130 310, 000 134,252,000 68.6 
 cicinicesenees 257,392,000 70,591,000 32,962,000 199,193,000 183,537,000 69.7 
Richmond ........... 80,132,000 39,483,000 3,427,000 77,150,000 70,082,000 60.6 
EE dubancteknnees 102,254,000 60,564,000 4,875,000 127,196,000 66,261,000 58.1 
SEED. xirtadecedecke 428,047,000 137,689,000 35,880,000 5,171,000 349,665,000 70.8 
EL dc eunes4eee 69,573,000 35,796,000 21,042,000 60,056,000 82,907,000 60.9 
Minneapolis ......... 75,712,000 10,455,000 10,907,000 59,970,000 51,463,000 69.8 
Kansas City ........ 108,094,000 31,126,000 9,763,000 66,065,000 94,110,000 71.5 
EE Bikekadenessane 56,253,000 22,572,000 9,988,000 40,962,000 72,356,000 55.5 
San Francisco....... 225,709,000 55,371,000 17,102,000 157,544,000 175,742,000 69.1 





BROKERS’ LOANS (New York Reporting Member Banks) 








(Thousands) \ 
For Own For Out-of- For Total Total 
1929. Account. Town Banks. Others. Total. Demand Time. 
. 30.. 081,000 $1,853,000 $2,615,000 $5,559, ,967,000 , 
23. 1,010,000 1,853,000 2,579,000 5,443,000 4,864,000 579,000 
‘ -- 1,084,000 1,859,000 2,452,000 5,395,000 4,818,000 577,000 
‘ 1,793,514 2,356,286 5,312,799 4,747,603 565,196 
1,647,988 2,166,066 5,330,103 4,780,269 5A9, 834 
1,659,899 2,322,227 5,091,427 4,537,570 553,857 
1,749,586 2,331,176 5,110,822 4,550,896 559,926 
1,794,073 2,336,582 5,175,751 4,600,690 575,061 
1,837,905 2,285,280 5,394,590 4,803,666 , 
1,768,236 2,287,004 5,289,900 4,685,192 604,708 
1,750,794 2,280,416 5,157,132 4,532,109 625,02 
1,751,460 2,234,990 4,980,817 4,347,490 633,327 
7 1,726,406 2,188,164 4,978,968 4,368,173 610,795 
1,732,177 2,154,277 4,907,164 4,296,088 611,076 
24 1,736,811 2,078,085 4,772,293 4,162,450 843 
ipdkeceénweeweae 890, 1,733,240 2,040,899 4,664,390 4,048,188 616,202 
Sh Cibckiecancaveeees 866,919 1,715,086 2,007,878 4,589,883 3,952,926 636,957 
brihegescicksis 929, 1,682,057 1,958,020 4,569,978 3,917,490 652,488 
= SS reaeesrre 849,506 1,673,943 2,001,259 4,524,708 3,841,593 683,115 
, Mincccoepesecicces 925,153 1,634,219 1,911,104 4,470,476 3,770,709 699,767 
eer 864, 1,599,300 1,921,084 4,385,191 3,641,656 743,535 
GS o6 osc udciens 906, 1,521,723 1,860,707 4,289,209 = s_-33'481'887 "322 
ae 1,267,000 1,497,000 1,052,000 3,816,000 2,914,000 902,000 
WEEKLY GOLD MOVEMENT. 
ciate Week Ended Jan. 30, 1929. 
: ports: 
os United Kingdom.......... $7,270,000 To Venezuela 
SR WEED «000:-2.0 2'500;000 erm mip ibe = 
From Latin America............ . ey -- tS cone 
— ME Sach : ‘ 
4 2 $9,808,000 <s- 
Week Ended Jan. 23, 1929. 
Im ay -_ . Exports: 
iS i cg 000, : 
From Latin America.............. = 204,000 Oe +..-~- ssecce GSES 
PU Mas bnshscnetsakekicnasn dad $8,204,000 ME ooo dieccessa<e _. $103,000 
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“A Newspaper of Character— 


An Inspiration to the Journalism 


of the United States” 


eqs 








EDUCATORS 


** The New York Times file in our 
college library has proven an invaluable 
source of information about world affairs. 
The Times in its news and editorial 
policies has established a worthy journdlis- 
tic tradition. * * At all times The Times 
i 1 


intelligent; they are a great national force 

Oe ee ee aes ee sind 
JOHN G. BOWMAN, 

The University of Pittsburgh 


The New York Times news columns 


AUGUSTUS Oo. —— 
Commissioner, 
Education of Maine 


May I say, as a reader of the Sunday 
, and as an occasional 





LEADERS IN 
PUBLIC AFFAIRS 


** Aside from the economic and social 


* The New York Times is an exem- 
plar of the highest standards of jour- 
nalism. 
CHARLES EVANS HUGHES, 

Former Secretary of State 


CAPPER, 
United States Senator from Kansas 


** I have been reading The New York 
Ranene Gy Seca eenan 
the collection and dis- 





BUSINESS MEN 


* * The New York Times commands 
— and admiration and has become 
an important influence in American life. 
The news columns and the editorial 
policy constitute an indispensable service 
in the —— of an intelligent public 


E. G. GRACE, President 
Bethiehem Steel Corporation 


* * The New York Times is one of 
America’s most influential and. repre- 
sentative newspapers. Its pre-eminence 
is the result of many years of progressive 
development and consistent adherence to 
high standards. It prints all the news of 
all the world, assembled and arranged 
with a sense of 

GEORGE B. CORTELYOU, 
President Consolidated Gas Company 


The New York Times is entitled to an 


FRIEDSAM, 
President B. Altman & Co. 


* * The significant thing about The 
New York Times is that it has always 
maintained its high standards of cleanli- 

5 nite ot > 














\ Every day i in the week 
Read 








NEWSPAPER 
EXECUTIVES 


** In my cpmion, The New York 
Times js the best newspaper published. * * 
FRANK B. NOYES, 

Publisher The Washington Star, 
President The Associated Press 


The New York Times, perhaps more 
than any other metropolitan newspaper 
of its generation, has subordinated self- 
service to public service. * * The Times 
has made it the principal object of its 
existence to serve its readers with com- 
plete, truthful, uncolored news, well 
selected, well edited and editorially in- 
terpreted from the standpoint of honest 
public policy rather than from that of 
private interest. * * 

HARRY CHANDLER, 
President and General Manager 
The Los Angeles Times 


* * The New York Times is one of the 
truly great institutions of America; it has 
character editorially. and comes close to 
perfection typographically. * * 

JOHN H. KELLY, Editor 
The Sioux City (Iowa) Tribune 


The New York Times 1s a great news 
paper because it collects the principal 
news of all the world in all departments of 
public interest; because the news is writ- 
ten by men who know how to get it and 
understand what it means when they get 
it; because the news is presented without 
bias or color; because in its editorial 
policy, as in its display, honesty and fair 
play is the invariable :ule; because in its 
typography the newspaper is clean and 
attractive and because there is never any 
concession to indecency. * * 

WILLIAM P. BAKER, Editor 
The Syracuse Post-Standard 


* * The New York Times is a news- 
paper that is throughout the 
country and other lands as one which un- 
hesitating] y prints all the news that is fit 
to print. * 
LOUIS C. ELBERT, 
Vice President, The Galveston News 


Ghe New ork Fimes. 
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Dividends Decl d ery om 
S eciare of The Annalist 
Steam Railreads. Pe- Pay- Hdrs. of 
Pe- Pay- Hars. of Company. Rate. riod. able. Record. Company. 
Company Rate.riod. able. Am. — neaienines eae Q Apr. ae. s see ‘Mts. ot pf.. 
Bangor & Aroostook..... 88 Q Apr. 1 BOW Ts 60cdnccescecvccccs ° ‘eb. 2 senstadt ‘4 
DS acgeatnacoasneee $1.75Q Apr. 1 Am. Home Products. ..... 2 M Ma A ae 4 _—— . Mill 
Titacts Central = 22000202 Ce pg $ _| Feb. 13 | Fairbanks, Morse’ & Go. 73 
ae padone hes: S Mar. 1 Am. Encaustic Tiling. . = - oe “ eS aaa 
ed. I era r ng 
Maine Central 8 a : a _ ——— Service Co 
Minehili & 5. 1Q Feb. 1 Py poy 1 10 Hg eS ge eereeseees 
Pennsylvania .. %ce Q Feb. 28 Feb. 1 3 july 1 runt Mills. - 1 
Reading Co. Ist pt errr Hic Q Mar. 14 Feb. 20 ’ “81.50 Q 1 Apr. 10 First Fed. Foreign Bank- 
Public Utilities. Am hing = ose Bottle, <mmy Q _ ; — = ae Corp. f 
m e a s at ad Amparo MENG 2... reece Q Fe OM. SL F DO cocccccccccccsccvcece 
Am. & F. Pwr. i pf., A.$t.75Q Feb. 5 Feb. 1 Alpha Portland Cemert..75¢ Q Apr. 15 Mar. 15 General Asphait pf 
Am, Nat. Gas pf......... 1% Q Feb. 1 Jan. 21 BO GE, ccvccdsccccecosed $1.75. Q Mar. 15 Mar. 1 | Gen. Am. Tank Car 
Assoc. G. & E., Cl. A.... 2% Q Feb. 1 Jan. 10 | artioom Corp. pf.......- 1% Q Mar. 1 Feb. 14 Lg eee 
Do Class A.............; 40c Ex. Feb. 1 Jan. 10 | art Metal Wks. cv. pf...45c Q Feb. 1 Jan. 21 De cinsshatisadeddaecevaes 
Can. Hydroelectric ist pf 1% Q Mar. 1 Feb. 1 | Assoc. Apparel Ind....... Seek ee Ge -  O FD do cssevdcessccscceses. 
Cent, P. r L. 7% pf..... _~R 2 eS 88 eters 33%c M Mar. 1 Feb. 19 |. Gen. Outdoor Adv., 
Havana El. Ry. 4 pf...$1.00Q Mar. 1 Feb. 8 | Do ........cccceeeeeeeree 33%c M Apr. & Mar. 21 OE atenssasdecnedase 
Mohawk & Hud. P.ist pf. $1.75Q Feb. 1 Jan. 19 BD cccescseessvenesecees 33%c M May 1 Apr. 19 Gen. ‘Bide. & Fd. Corp. 
New og on he Light & : Er es 33%c M June 1 May 21 | Globe Auto. genet. . 
Power Assoc. pf........ 1% Q Feb. 1 Jan. 19 | ae 33%c M July 1 June20 | Great A. & 
x. yong Util. Sec. Ist ot. -$1.50Q Mar.15 Feb. 28 Bach. Emm. & Co, pf... @ TOM. Bh nccccces Do 1st pf 
Northern States Pwr. pf..1% Q Mar. 1 Feb. 20) TE Wl, Biscnncscccsesced 2 Q Jan. 31 ........ | Greenway Corp 
Ohio P. 8. Ist pf., A.. ++ Sige M Feb. 1 Jan. 15 Do pf., B (In.)........- 87%ce Q Jan. 31 DO sescsccsecccscccce 
Phila. Electric Co.. Me Q Mar. 15 Feb. 28 Bates Mfg. — Feb. 1 Jan. 22 Goodrich (B. F.) Co 
Rhode Island P. S., A. --$1 Q Feb. 1 Jan. 22 Henisch & & Son, A Q Feb. 1 Jan. 19 Aare petite 
BD OE, kcescenescccesccel We Q Feb. 1 Jan. J Do Q Feb. 1 Jan. 19 Group No. 1 Oil 
So. dai. Gas (In.)....... 2c Q Mar. 1 Feb. 11 can Pa “; pf Q Feb. 1 Jan. 28 | Hale Bros. Stores 
Pf.........005 $1.62% Q Mar. 1 Feb. 11 Bethlehem Greet by Q May 15 Apr. 19 Halle Brothers 
Tampa’ Electric OB. ccccce Sic Q F 5 Jan. 25 Do pf. Q Apr. 1 Mar. 4 SY Sarre 
BED ccvcscccssccovciccese 1-50 Stk Feb. 15 Jan. 25 Blauner’s Q Feb. 15 Feb. 2 Hataliton Watch 
United Gas Imp........ $1.12% Q Mar. 30 Feb. 2 ye rererer Q Feb. 15 Feb. 2 | Hanes (P. 
, Blaws Knox = com. - com, 
oe geeieh Gaaeak toe’ 5k oe 3 os be St ee M. 
Interstate (No. 1)........ 1% Q Mar. 1 Feb. 15 | Ben "ap ta orp. bt % an. 22 3 anna (M. A.) iat pf.. 
* No. 2 . f Brown Fence & W., A...@0e Q Feb. 28 Feb. 15 Harmony Millis pf 
Interstate Corp. (No. 1).25¢ Q Mar. 1 Feb. 15 | 0 B (NO. 1)....--.....00¢ Q Feb. 28 Feb. 15 | Hart, Schaftner & Marx.$2 
Fire Insurance. . Bucyrus- ~_- Co te 6©Q «(CApr. 1 — = Horn & Hard. v.¥.) : 
Bankers & Shippers...... 3 Q Feb. G Feb. faa ne Hershey Chocolate Bran. 
Brooklyn Fire Insurance. — Apr. 1 Apr. il | ie eee 3% Q ........ Feb. 8 | Hibbard-S.-B 
Zeeee Eemniarense. --. ae Ps Feb. 15 Jan. 3! | Do Am. dep. rets........ _% EX. ........ Feb. 8 | Do ‘ 
uardian Fire Assurance.-Wc reb. jan. 21 | Cap. City Surety......... Isc — Apr. 1 Mar. 15 | Household Progacts. .....: 
PROMS DWC .cccccccccced $1.25— Feb. 4 Feb. 1 Castle (A. M.) & Co. Tee Q Feb. 1 Jan. 18 Hudeon Cas. 
Banks. Centra! Nat. Corp. (in.). Te © cstocess Gespeeen is ep 
Chariton Mills ........... 2 — Feb. 1 Jan. 21 mx Tob. of G. B. & I. 
Nat. City Bank, new....%i@e — Feb. 15 Feb. 2 | Chile Copper Co.........: Bi%e Q Apr. 22 Mar. 22 bonus 
Te: GF Ginn nc. cnsancds *iMe — Feb. 15 Feb. 2 Colorado Fuel & Iron - = SS Dak Se Be BD UBD. ccwsnccccsccascccccec 
— Bond & Share p 1.75Q Feb. 15 Jan. 15 Ind. Gratis Service. 
Miscellaneous. oo =. Bankshares, A.25c — — = = a — — 
° - ‘oty, ie 6608000600006 “Me Q ar. 30 ar. 15 nt. Ag. Corp. 
: witli 2 ae Se By ee 1% Q Feb. 27 Feb. 11 | Int. Educ. Pub. 
am “Oil ‘ Roy.“ Seminoie : oe (Stock) Cinkikacenate ie & Beeb wedwbens ag Dep. _ 
~ oz BOCK) 2... eececees eeeeeees cee nt jusiness Mac 
Corp. Ph. -..eeeeeeeeeee % M Jan. 31 Jan. 2 SN MD ccikononmeadun Te GD. gucccins etacsece & Ee ek Oe oe 
_~- Zollerbach et.. ee ied seat. : Are = i 3 Rmen eh eehens oes accel 
CORE, BE. cccccccccecs a ar. Se A ON onic 60:0:0.006:0:06066400 
MEETING. Ce GR, Bis cccccccccce --$3.50— Feb. 1 Jan. % venign’ Port. Cmemt pf. 1, “is @ a. 
om Pubitshing semen ra} — = — = aahey Fly. & M %* 
TO THE STOCKHOLDERS OF THE avis Mills ......-...0-. ar. 23 Mar. 9 | DO .....eeceeseeeeeeeeee 
AMERICAN ABRASIVE METALS CO. Decker (A.) & Cohn......50e Q Mar. 15 Mar. - Bm -sensegensae prteeees 
Do pf. Q r. 1 Feb. 19 Lehigh Coal & — 
Notice is hereby given that the annual 
Q June 1 May 22 Lehn & Fink TC 
meeting of the American Abrasive Metals . 
Q Sep. 1 Aug. 22 Libby-Owens Sheet Glass. 
Company will be held at the office of the Q Apr. 1 Mar.15 | Loew's Ohio Then. at if 2, 
Company, Room 2065, 50 Church St., New SG ter. § Wee. t6 | Leow's, tac. 4 
York ‘City, on Monday, March 4th, 1929, at Q Mar.15 Feb. 28 | Mallinson (H. 
9 o'clock A. M., for the election of Direc- — Feb. 15 Feb. 1 Marathon Shoe 
tors and for the transaction of such other Sastern Util. Inv. $6 pf. “ve 50Q Mar. 1 Jan. 31 Marmon Motor Car 
business as may come before the meeting. i ¥ Ff renner $1.75Q Mar. 1 Jan. 31 Massey-Harris pf. 
R. P. SPOONER, Secretary. E. Util. Manatee... tae Q Feb. 15 Jan. 25 McCord R. & Mfg., Cl. B. she 
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Pe- Pay- 
Company. Rate.riod. able. 
Mitten Men & Manage- 
ment Bk. & Tr......... = Jan, 31 
Met. Royalty Corp....... Feb. 15 
Mid-Cont. Petroleum pf. st ner Q Mar. 1 
Modine Mfg. ......+++e008 Feb. 1 
Mont. Ward & Co........ awe Q Feb. 15 
Do Clase A. .occcccccess $1.75Q Apr. 1 
Morris Plan Bank (Clev.) 3 — Feb. 1 
Nat. Food Products, A...62%c Q Feb. 15 
Nat. Refining ........++0 37%e Q Feb, 15 
DO cccdccccccccoestccceseee Ea Dem 58 
New Eng. Bond & Mis: ke — Feb. 1 
New Jersey Zinc. ‘ Q Feb. 9 
EA Merchandise. . We Q Feh. 1 
BDO cccccccesocvececesesas 50c Ex. Mar. 1 
Nichols Copper ......... jie — May 1 
DO B ncoccccsccsccceves jie — Mar. 1 
1000 Washer, A..........He Q Feb, 15 
Ohio Seamless Tube...... $1 Q Feb. 15 
Pick (A.), Barth & Co. 
mast, OE. occcscscetenees 42%c Q Feb. 15 
Phillips- . “99 Gorm. <eses inc = Q Mar. 1 
Poor & OO... ccccccccccss 37%c Q Mar. 1 
EO scccccccsscancnsssacc Sa aes 
Pratt & Lambert Co.....§1 Q Apr. 1 
Procter & Gamble 6% pt.. 1% Q Mar. 15 
Pare Obl .vcccvceeccecvecs 2ic Q Mar. 1 
Ranier Pulp & Paper, A.. Oe Q Mar. 1 
Th Oe avebx06eagncenanseuel ac 8 Q Mar. 1 
Saunders (C.) Storea, A..iic Q Feb : 







a aa eee . 1% Q Feb. 


Schenectady Trust 50 «6 8tk Jan. 30 
Seotten-Dillon Co. 4 Feb, 15 
TOD pcthaceousasdeoe ox. . 15 
Sec. Fee gen. con ‘eh. 1 
Do ist pf......-. » 8 
deewetee Wilitars feb. 15 
ED. ance cccseneses . . 
0 OF... ccossesce . 2 
Sinclair Con, Oil } Q b. 15 
Skouras Bros., Class A..75c Q Feb. 1 
Standaré Oil (Ohio) pf.. 1% Q Mar. 1 
Strauss (R. T.) Co. pf... 1% Q Apr. 1 
Swan & Finch Oil pf.. .145%C Q Mar. 1 
+. BEES. 2 cccccccccce 2 @Q Feb. 1 
9 6b cececceoecetons 1% Q Feb. 1 

United ‘Biscuit of Am....40¢c Q Mar. 1 
rpeceneessepanaaseel $1 Q Mar. 1 

Un. Piece Dye Works... .$4 A Feb. 21 
DOD GE, ccccosencconsssse 1% Q Apr. 1 
Do pf. ccccccccccqecsece ™ Q July 1 
Do b+} oereccccecenresee 1 @ Oct. 1 
TIO - Bho vccccasescestiesse 1% Q Jan2,'40 
United ‘sa sebenaeenes 1% Q ew. 3 
P. & Fdy.....ic Q Apr, 20 

, % crue Re Cote SAE! Q July 20 
BDO cccceseveescccsns ,---Me Q Oct. 21 
Se spnsccsnesdocsessaeee 3c =Q Jan20,'30 
Do ist & 2d pf.......... 30 % Apr. 20 
Do ist & 2d pf.......... ?0c July 20 
Do tst & 2d pf.......... 30c¢ Q t. 21 
Do Ist & 2d pf..........20e Q Jan20,’30 
U. 8. Hoffman Mach... .$1 Q Mar. 1 
U 8. Playing Card ..... 1 Q Apr. 1 
UU. 8. Mortgage Co.(N.J.) m% Q Jan, 29 
TEP 0005007609 09900000s-eu Ex. Jan. 29 
U. S. Steel......cccccces ine Mar. 30 
EO Oh. cesccesecoseasese - - a 27 
Veeder Root Co.......... Ge 15 
Va.-Caro. Chem, pr. pf.. 1% $ Mar. 1 
Volcanic Oil & Gas...... Bie Q Mar. 10 
TID ccccccvcccecseveeeese -* Ex. Mar. 10 





© 
— 


'|8tocks of no par value are indi- 
bCash. cPlus 6% 


or such stocks refer to the number of shares listed; 
yable 2%4% quarterly in common stock. 


tPlus 1%% quarterly in stock. 
-40 share of A stock. 


stock listed f 
aPa 


ed. 


capital 


, except as otherwise indicat 


gPlus % stock, 


Ex dividend. 


res showing amount of 
*Payable in cash or 1 


#Pius stock. §Payabie in common stock. x 
r values of $1 


hich means that the fi 


y (sh.), w 
ks have 
stock. fPlus 5% stock. 


all other stoc 


tPartly extra. 
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AVERAGE DAILY SHARES SOLD. BY WEEKS 
6 ; , . 4 
| | 
| | 
u 
5 | {5 | 
| 
| | 
a — a 
i % uv 
Ss é 
33 } 3 5 
. 5 
ALL STOCKS 
2 } 2 
| 
| LL INDUSTRIALS | 
eS = 1 1 i _i_lo 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV OFC ua AMAR Apa. N JUL AUG SE . MAP APO MA NAL G % ‘ 
1927 1928 929 
ANNUAL RANGE OF MARKET AVERAUGES 
—_—__—-25 Railroads.— — 25 Industrials - -50 Combined.-- -———— 
High. Low. High. Ow High. ow. 
1929. .133.47 Jan. 5 129.54 Jan. 16 556.23 Jan. 28 326.98 Jan. § 244.08 Jan. 28 228.38 Jan. & 
j 1928. . 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. .124.22 Oct. 4 99.34 Jan. 4 247.45 Sep. 16 171.40 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 20 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 39 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 1%. 23 Dec. 31 82.26 Apr. 22 
1923.. 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 9 77.15 Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 62.70 Dec. 22 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 69.73 Jan. 21 
1918.. 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 82.81 Dec. 20 . 4 57.47 Dec. 26 
: . *916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
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STOCK MARKET 


140 
130F DAILY PRICE RANGE 
- 25 RAILROADS 
e 
<q 
=| 
| 
re} 
oO 
|202- 


ES 
ALL Ral ROADS 


NOV 






NOV 


Railroads (25 Stocks) 


Net SameDay 


Combined Average (50 Stocks) 


{25 Stocks) 


Railroads 
Industrials 


Total 


Railroads 
Industrials 


Total 


Railroads 
Industrials 





Total 


. 


— 
Ky 


Date. High. 
Jan. 26...354.44 
Week's range 
Jan. 28 356.23 
Jan. 2% 354.65 
Jan 30...355.04 


Date. High. 
Jan. 26... 242.71 

Week's range 
Jan. 28 244.08 
Jan. 29...243.09 
Jan. 30 243.57 


Week ended Jan. 26 


Week ended Jan 


INDUSTRIAL STOCKS DAILY 


RAILROAD STOCKS DAILY 


AVERAGES 


Date. High. Low 

Jan. 26 130.98 130.15 
Week's range 

Jan. 28 131.94 13 

Jan. 29 131.54 130.27 

Jan. 30...132.11 130.53 


SOLD 


Week ended Jan. 28 


STOCKS INCLUDED IN MARKET AVERAGES 
INDUSTRIALS 


Date. High. Low. lan. Ch’ ge. hast xs 
Jan. 21...132.32 130.88 1.34 36 118.78 
Jan. 22...131.96 130.98 131 40 06 118.64 
Jan. 23...132.47 130.97 131.55 15 117.66 
Jan. 24...131,63 130.29 130.60 95 118.41 
Jan. 25...131.31 130.22 130.61 01 117.70 
Industrials 
Net SameDay 
Date. High. Low. Last. Ch’ge. LastYr. 
Jan. 21...342.02 335.83 339.67 +-1.98 244.10 
Jan. 22...347.96 341.40 344.52 +4.85 245.54 
Jan. 23...349.22 343.88 346.42 +1.90 243.06 
Jan. 24...347.45 341.56 343.91 2.51 244.27 
Jan. 25...353.45 346.06 351.39 -+7.48 244.44 
Net SameDay 
Date. High. Low. Last. Ch'ge. LastYr. 
Jan. 21...237.17 233.35 235.50 + .81 181.44 
Jan. 22...239.96 236.19 237.96 +-2.46 182.09 
Jan. 23...240.84 237.42 238.98 +1.02 180.3 
Jan. 24...239.54 235.92 237.25 —1.73 181.34 
Jan. 25. ..242.38 238.14 241.00 +3.75 181.07 
SHARES SOLD ON NEW YORK STOCK 
EXCHANGE 
Week Ended ——Same Week-— 
Jan. 26, 1929. 1928. 1927. 
Monday 4,987,500 2,653,590 1,859,340 
Tuesday 5,123,800 2,692,060 2,051,301 
Wednesday 4,919,600 2,787,840 1,426,815 
Thursday . 4,497,100 2,505,445 1,227,693 
Friday . 5,504,900 2,753,790 1,206,070 
Saturday 2,402,750 1,401,100 703,770 
Total week.. .27,435,650 14,793,825 8,474,989 
Year to date..92,569,240 52,665,168 32,898,490 
Jan. 28.. 4,978,900 2,167,744 1,356,700 
Jan. 29... . 4,291,600 2,130,510 1,496,220 
Jan. 30... 4,284,450 2,038,640 1,858,890 
RAILROADS RAILROADS 
Atchison Missouri Pacific 


Baltimore & Ohio New York Central 

Chesapeake & Ohio N. H.. N. H. & H 

Chicago, Rock Island Norfolk & Western 
& Pacific Northern Pacific 


Chi. & Northwestern Pennsylvania 

Del., Lack. & West. Pittsburgh & W. Va. 
Erie Reading 

Great Northern pf. St. Louis-San Fran 


Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 

Multiply by 4. 


Illinois Central 
Lehigh Valley 
Louisville & Nashville 
Mo., Kan. & Texas 


*Multiply by 2 


tMultiply 


SAir 
Allied Chem 


Reduction 
& Dye 


sAmerican Smelting & 


Refining 
Amer. Tel 


& Tel 


American Tobacco 


‘Atlantic 


Refining 


Baldwin Locomotive 


Burroughs 
~ 
ase 


Add 
Threshing 


Mch 


*Commercial Solvents 
*Du Pont de Nemours 
Eastman Kodak 


by 234. 


$Multiply by 
















RAILROAD AND INDUSTRIATI 


1,415,820 


1,240. 800 


3,566,550 


14 


14 


AN 


Net SameVay 


t h’ge. Last Yr 
0.44 17 117.24 
ow 130.15 
1 66 116.97 
R8 22 117.47 
75 S7 116.5, 


Net SamebDay 
Ch'ge. LastY? 
41.31 243.346 

low 335.83 
1.19 241.35 
o9 242.79 


64 242.15 


Net SameDay 
Ch’ge. LastYyr 

57 + .57 180. 3( 

low 233.35. 

27 179.16 

09 180.15 

75 179.35 


« SHARES 


21) 
) 


i] Av. Daily 
262,189 
019,830 1,818,487 


135,650 5,080,676 
778 


395 


320, (00 


4,364, 17¢ 
792,830 146,82! 
000,995 2,592,777 


7¢ DF 9 790 KO? 
(93,825 2,739,597 


DUSTRIALS 
1 Electric 


Motors 
1 Harvester 









sulf Sulphur 
Fruit 
Ss. ©. Is ‘Pipe new 
States Steel 
nghouse A. Br 


Als 
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va 
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Bond Sales, Prices and Yields 




































































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE ‘| 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS PER CENT AVERAGE NET RETURN OF |0 HIGH-PRICED ISSUES erac _| 
ER CEN } 
98 | | - 4 é = ae | ] T en —98 4.8-—— | | | T | | | T 
ee | oa. | | mae | 
sa | | | + 2 ; —l96 46} t +—4+—}- +--+ ++ +4 t— }-—+--4 | 4.6 | 
94 | | os | | Bae | = 9 4.4 x | | pee |_| | | 
— 4 + 1 + + + +——+ 494 2 eam 2 - } +—44.4 | 
“tT TN | | | | | | | | /| = pace, | | | | 
og TH tt le} fot tt Oe | Beasseeh 
| | Re | nT | || | eeu 
90 | = SS L = | dia m! + + -—-+--+ = —90 4.0 | ae | 4 } } = SS = } } = { | { t 4 | 4 
; | ey | a } | | | | | RR 
se}—+— ——4 t Ss a - i tt Tr 3. TT ——— 9 TT t | | [1-43.80 
| | | | | | | | | | | | | | | | j | 
| = ae. = A a Die 86 Po a | —_ 1 | i | | j | 
JAN. FEB MAR APR MAY JUN JUL AUG SEP OCT NOV OEC JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV bec JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV. DEC 3.6 
1928 1929 "HAMMOND 1928 929 , 
BOND AVERAGES (40 BONDS) NEW BOND ISSUES A 
Net. Net. : ~-Week Ended- - 
Ni é Jan. 25, 1929. Jan. 18, 1929. Jan. 27, 1928 
=" Gees = yi Date, Goes. 7 ee EARLE NOR ORES TEETER $51,000,000 $7,750,000 39,050,000 
ee ee ee 90.22 fa “99 Week's ranse... High 90. 24, 1 90.00 . Investment corporations. 28,000,000 12,000,000 5,000,000 
EE ta rern ne twes ener 90.24 Tels a. ad — 1g 90.11 a. og | Undustrial .............sscessceeereeee: 21,500,000 2,500,000 10,750,000 
a 90.11 ~ "1B — Cee pecmaeeaeatees 90.17 ri 06 State and municipal...... 9,800,000 6,637,000 3,710,000 
IIR ee coco coucartcnden _ ae? 1 P SeeeeenmenNe ee 2.  suapeopeenenes ee “a. ~texkae 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS NE. ithatebeeniaeeddead Haeddesdaenbanesacesenus $116,717,000 Po 449,000 ~ $139, 477,000 
— ear to—-——— 
(Par value) Jan. 25, 1929. Jan. 18, 1929. Jan 27, 1928 
Week Ended Same Week TOCA 65. scccccsccsenesceses $180,487,478 $63,779,478 $621, 130,000 
Jan. 26, 1929. 1928. Changes . x P 
IN 53s eget eo ctswncscassesseneees , $39,137,000 $40,793,500  — $1,646,500 BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Yate ed States Government...12..222)22IITIEIE By of iaree — ety 4 (Par value) 
OTOIQM 22. ccccccccccccccccccccscccseccssccccseecces ,034, 457, — 8,434,000 Week Ended ————Same Week— 7 
Wee casas. ERENT RED tees ae 6,000 8,000 + 8,000 | ond Jan. 26,1929 “1928. e927 
EE 600: 0b5S60:s88 000-668 $9,903,500 $11,694,000 $16,175,050 
| ENE = =6—h i pra pep eel tabs 10°820.500 12'527'900 16 Tae’ 200 
Thursday tec ec cee decesseces 11,276,000 14,326,000 +4 225,200 
BONDS INCLUDED IN MARKET AVERAGES ieee mre EE 
RAILROADS. RAILROADS. SP 0.6 6:650:6:0.5.0:60.05.6066.0.0500 10660088 5,444,000 6,855,500 8,956,500 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. ie, 1956. 4 a ee - — ae 
Atlantic’ Coast ine ist ts, a6 Union Pagitie tet fe ya Season fae gage gn orn a 
Baltimore & Ohio gold 4s, 1948. Western Maryland 4s, 71952. Monday, Jan. 26...00005007. ~ 9,996,500 11,760,000 “15,874,500 
[oeesocee & Qhio zen. nt a INDUSTRIALS. Tuesday, Jan. 29.... 9,295,000 12;000,000 17,013,400 
Chi. ilwaukee, St. ., Paul & Pac. os 2000. American Smelting 6s, 1947. Wednesday, Jan. 30. 9,488,500 10,106,750 17,605,100 
icago orthwestern gen. 4s merican Sugar ref. 6s, ; 
Chicago, Rock Island & Fracitie ref. * 7. 5 AVERAGE BOND YIEL DS 


Denver & Rio Grande Wn. s. f. 5s, 
Erie consol. 4s, 1 
Great, Northern Ss, 1952. 


Illinois Central ref. 4s, 1955. 


Louisville & Nashville unified 4s, 1940. 
Missouri, Kansas & Texas adj. 5s, 1967. 


Missouri Pacific gen. 4s, 1975. 
Néw York Central ref. 4%s, 2013. 
Norfolk & Western cons. 4s, 1996. 
Northern Pacific vat lien & 1997. 
Pennsylvania 1 

Reading 4s, 
Seaboard Air Tine ref. 4s, 1959. 
Southern Pacific ref. 4s, 1955. 


American Writing Paper 6s, 1947. 
Anaconda Copper 1st 6s, 1953. 
Armour & Co. gs, 1939. 

Int. Paper 1st 5s, 1947. 

U. S. Rubber 1st’ ref. 5s, 1947. 

U. S. Steel 5s, 1963. 
Westinghouse E. & M. 5s, 1946. 


PUBLIC UTILITIES. 


Am. Tel. & Tel. . 5s, 1960. 
Cons. Gas of 8 . 54s, 1945. 
Int. R. T. 5s, 1966 


King’s County ae 4s, 1949, stamped. 


N. Rys. Inc. 6s, 1 
Third Av. adj. 5s, 1960. 





Week Ended 


Ten high-priced bonds: Jan 26, “1929. Jan. 19, 1929. Jan. 28, 1928 
CE SEAS EAAADRASOLASES 6504 Cr OREM ReOwESe 4.445% 4.440% 4.075% 
Year tO date.....cscccccsccsccscccvccece 4.428 4.423% 4.063% 

ANNUAL RANGE, 
High Low High. L oy 

PL ii tba<ds 90.35 Jan 89.55 Jan IRR 82.54 Aug 75.01. Jan 

. Serre 93.60 May =. * Aug ERE RO 76.41 Nov 67.56 June 

a. ea 2.98 Dec 47 Jan 1920 . 73.14 Oct. 65.57 May 
aid. o.e: Sra haleine 89.75 Dec. OB. 52 Jan ANE RS rs 75.05 June 71.05 Dec 
Ser 85.44 Dec 81.99 Jan _ RP Set 82.36 Nov. 76.65 Sep 

Ee a $2.46 Dec. 76.95 Jan. _. SRR eR 89.49 Jan. 74.24 Dec. 
ET . 79.43 Jan. 75.58 Oct *To date. 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, January 26 


(Total Sales $56,433,000) 


With Closing Prices Wednesday, January 30 





















' 
UNITED STATES GOVERNMENT BONDS. Range,1929. Net Wed.’s eg fr 
iz ; , ’ 3 igh, Low igh.Lo 
(Figures after decimals represent 32ds of 1 High.Low. High.Low. Last. Ch’ge.Sales.Close. yOoY 100 ee: 
per cent.) 102 100 ~=Brazii Cent Ry Ts, 1952.100% 100 100 53 100% — aro 100% 100 
102% 101% Bremen State 7s, sess. ..102% 101% 101% — % 5ST 101% NO os v9 «98 
Range,1929. et Wed.’s 93 91% Brisbane 5s, 1957....... 92% 91% 91%— ™% 38 1% a 6 90% 90 
High. Low. High.Low. Last. cn ge.Sales.Close. 83% 81% Budapest 6s, 1962 % S1I% 82% 4+ % 47 81% ee noe i oor ete 
99.5 0.4 Liberty 3%s, °32-'47 99.14 99.4 99.4 224 98.30 93% 92% Buenos Aires Prov 6s,'61 98% 93 %%+4+ 4 4 3% Oni, 104% roth yt 
1820 o8.20 Do ist 4s, '32-'47 98.20 98.20 98.20 Ras 101% 100% mune Aires City CNP. ot 100% 1004, ea tm io inee et Be 
ym ’ > 4s DOD sccccscccccencces b— % 2 % » oee Bo 
MO 20 aT 400.5. 99.31. 100.3 +.2 153 100.1 1D) Beet. US SS, 1900, Oct. «++ > w% 2 98% | iow ol -) 
100.12 99.30 Do 4th4%s,'33-'38.100.6 100.00 100.5 +.4 1579 100.5 . 8% Bulgaria Sa ---:--- Se aw oe Ss 8 is 102%, 1024 
100.11 99.28 Do 4th 44s, reg..100.6 100.00 100.6 +.10 18 100.4 91% 9 jo 7%48, 1968 %s 9% m+ % 6 .. siete 
111,26 110.00 Treas’y 4%4s,'47-'52.110.17 110.6 110.12 +.4 123 110.5 99% 98 CALDAS 7s, 1946..... 99% 98% 99% +1 38 99% 99 964% GERM CENT AG BI 
110.18 110.18 Do 4\%s, regist...110.18 110.18 110.18 —.10 2 os 101% 100 Canada 5s, 1931 101% 100% 1014 — % 60 100% 7s, 1900 98% 7%, 
106.17 105.00 Do 4s, 1944’54...105.18 105.00 105.16 + .4 312 105.4 105 103% Do 3s, 195: 105. 103% 104% + % 59 105% 88 86 Do 6s 1960, Jul K8 87 
108.17 102.4 Do 3%s, 1946 . 102.16 102.10 102.14+4.10 471 102. 8 100 984% Do 4%s, 19% 99% 98% 99% — % 44 98% 88 86 Do tis, 1960, Oct 87% Bi 
98.20 97.00 Do 3%s, 1943-'47. 97.31 97.19 97.314.17 265 97.27 100% 100 Do 5%s, 1929... 100% 100 100%. 156 «100 t § 1938... 90% 90 
98.18 97.8 Do 3%s, 1940-'43. 97.24 97.8 97.244.12 88 .. 1074 106 Carlsbad 8s, 1954........106% 106 1064— % 7 107% sen El 7s,'45...102% 101 
sicucieeniais 102% 99% Cauca Valley 74s, '46...101 %101 =... 15 100% ane ex war oon A 
3246 94 ile 6s, 1961, Jan 4 : 3% + % 130 93% Luss. art ese one 
TE GH oc cc eth bcd sds ccentdsxdvesed $3,246,000 a 92% Do 6s, 1961, — % 138 9314 p > ’ 1 el la 106% 
-OREIGN SECU 28 103% 100 Do 7s, —1% 4 102 é orks 
FOREIGN SECURITIES. 94° 92% Do és, %u— % 159 93% oe 20% 
39% 88 AKERSHUS 5s, 1963... 89 88% 88%— yw 32 88% 94 92% Do 6s, %— % 143 93y% ++ 102 101% 
28 «94 Adriatic El 7s, 1952.. 97% a yk 90% 86% Chile Mtge Bk ( —1% 72 98 manor 
95 93% Alpine Montan Stl 7s, 44+ % 1 .. 100% 97% Do 6s, 1961 — % 56 99 r tage ty, 
96% 94% Antioquia 7s, A, 1945. % 9 94% 8 S81). De Gt, $ORE i cscs 5ssce 92% 91% 92% + % 86 93 ‘ "a7m BT 
4% 93 Do 7s, 1945 % 21 9314 38 35 Chinese Govt Rys 5s, ‘51 37 37 37 - 15 38 100 . a9 
95% 82% Do 7s, C, % 9 ‘a 97% 95% Cologne 6%s, 1950....... 97 95% 9%— % 11 95% . Peace ew 
94% 93 Do 7s, 1% 16 ra 90% 88% Colombia 6s, 1961, Jan.. 90% 90 %%%— &% 53 90 1944 ower 99% 981 
934% 91 Do 1st % 5 692% 91 8% Do 6s, 1961, Oct..... 90% 89% 89%—1% 52 89% 96% 938% De 1050... 95 gait 
93 91% Do 3d % 19 92% 9) 88 Colombia Ag Bk 6s, °48. } 89 . 88%+ 1 11 88, 87% 85 Greel 1968 : 84 851; 
91% 91. Argentine — Oe as 90% 87% Do 6s, 1947.......... 90% 88% 89%+ % 47... 98 9G Greek Govt 7s, 1964 97% 97h 
101 99% Do 6s, % 73 «100% 92% Col Mtge Bank han —_— 90% 89 89% — 1% 18 . — so See on ~ wn FIR 
100% 99% Do 6s, % 44 100 95% 92 Do 7s, 1947 as & —1 3 .. 101 100 HAITI fs, 197 100% 100 
974 94% Do 3s, % 79 96 88% 84% Do 6%s, 1947......... 88 8i 8i%+1 13-88 963%, 94% Hamburg S ts, 1946. 05% Oy 
100% P9% Do 6s, June, % 102 100% 89 vies Copenhagen e- 1953... 88% 87% 88% + % 45 88% 101% 9% Hung los, 1944.....101% 100% 
100% 9% Do 6s, Oc % 59 100 96) Do 5s, 1952.......... 97 96% %Y4— % 46 96% 99 > M Ths, 97% 9: 
100% 9% Do 6s % 100 100% 99% Copenhagen Tel 6s, °50. 0.400% 100 100% 4 : 16 100% 94 7 o3% 
100% 99% Do 6s, % St 100 ) 99% Cordoba Prov 7s, i942 99% 100 - 7 ici 98 Ths,'61 97% 96 
100% 99% Do 6s, % 47 100% a 94% Cordoba City 7s, 1957... 90 95% 95%— Y% 9 95% 1031 1946.103 108 
100% 99% Lo 6s, = 53 («100 6 95% Do 7s, 1937. OPO ST 95% 9%+ % 9 96% 921 a ~ 
100% 99% Do 6s, ‘] 108 100% a au Gee ee ee... SS SS + eS 965 95% 5 
97 96 Australia : % 89 95% | 97% 95% Cuba 4%s, 1949......... 97% 95% 974 .. 7 06 95% 5% 
‘yy Qs, se 1957 nd ms 101% 100% Do 5s, 1944............ 101g 101% 101% 23 947 ; ; on ast 
96% 95% Do 5s, 1957 % 107 95% eit 104 - 72 4 947 ; B, 94 931 
~ , ~ 4 ~. 102% 102% Do ds, 1949........... 102% 102% 102% 25 = os : . 
NN% Si% Do 4%, 1956. 88 fe Sie % 117 = 87% | 103% 101% Do 5%s, 1953.......... 103% 1024 192% — 1% 12 12% 95%, 944 Italian P Ux 2 MH 94% 
1063 102% Austrian 7s, 1943......102% 102% 102% 4 40 «(108 89% 8614 Cundinamarca 6%s. 1950 88% 96% 88 _ %& 33 87 ‘7 o64 Italy 7s, 151 97% C6% 
93% 92% BATAVIA PET 4%s, °42 938% 93 938%+ % 74 93% 111 109% Czechoslovak 8s, 1951...111 110%110%— y% 292 a 94 91% JAPANESE 4s, 1% 92% 92 
Igig 9% Bavaria State 6%s, ’45.. 9614 9 O%+ % 21 a 111 109% §=Do 8s, 1952............ 111 110% 110%4— % 9 1024 100% Do 6%s, 1954 10114 100% 
100% = Belgium 6s, 1955 .......100% 100% 100% — % 149 100% 110% 109% DANI ISH ,MUN 8s,A,°46..110 110 110 2 2 a 100% 99% LEIPZIG 7s, 1947 100% 99% 
107 irs Do 6%8, 1949 .....-%. 107 106 106% + % 64 106 110% 109 ~=— Do &s, B, 1946......... 110 109%1009% — % 17 100% 102 99% Lomb: ard E) 7s,'h2,w w.101% 100 
108% 1 Lg is, abs hc re aok-eee 108% 108 108%4+ % 1 108% 89% 88% Rn deny "4%s, 1962..... 891%, 89 89% + % 106 R914 944, 93 : ve 93 
1064, 106% is, eer 106% 105% 1064 + % 149 106 104% 104% Do 6s, 1942........... 104% 104% 104% + % 48 104% 9914 96% 98% 
115% 114% > See ee 4205508 115% 114% 114% — % 87 114% 101% 99% Do 5%s "a ade 101% 100% 100% — 1 38 100% 87% 86% : 
109% 1¢ ee 109% 108 108% % 46 109% 98% 97% Deutsche Bank 6s, 1932.. 98 97% 98 ; 17 8 ‘ 28, tT (86% 
112% 110 Bergen Ss, 1945 ........ 112 111% 112 4 x 3 111% 84 97% Dominic Rep 1st 5%s,'42 98% 98 98 — % 19 a 99% 99 Lyons 4s, 1934 99%, O14, 
101 100 Do 6s, 1949 ....... 190 «1 100 i 2 as 98%. 95% Do 2d d5%s, 1940....... 97% 97 91% — & 4 100 99 MARSEILLES 6s, 1934.100 9% 
92 oo Berlia oe BOND éceccecse 9% 1 91%» 52 90% 102. 100 Dresden 7s, 1945........ 102 100 100 ‘ 8 97% 94% Meridionale Elec 78,A,'57 96% 94% 
v9 Do 6% a eee 98% 98% %%% _ y, 20 98%, 103% 102% Dutch East Indies 5s, 904% 89 Medellin 6%s, 1954 89% &9 
cd + Berlin C ity El 64s, °51. 94% 92% 94%4+ % 1 93% , March, 1953 103% 102% 103% + % 8 102% 3 Mexico 5s, 1945, asst 34% 34% 
93% 92 Berlin Elec Rys 6%s, 5693 92% 98 4+ % 29 934 103% 103% Do 6s, 1947. -103% 103% 103%... 13 103% Do 4s, 1945, asst small 22% ; 
104 102% Bogota &s, 1945 ...... ..1034% 103 1038 — % 10 103 104 103 Do 6s, 1962.... ----.104 1034104 + % 14 104 221 Do 4s, 1945, asst large 23% 
104 102 Bolivia 8s, 1947 ........ 104 102 102 — 1% 116 102% 94% 92% ELECTRIC POWER y Do 4s, 1954, asst 22% 
96 5 Do 7s, 1958...... eeee 94% 93 93%— % 67 93% is Germany 6%s, 1950.. 3 93% 93 93% + % 18 93y, 33% 33 Do ts, 1933, asst small 33 
100% 99 Bordeaux 6s, 1934.......100% 99% 99% 34 100% 110% 110 El Salvador 8s, 1948...110 110 110 et 7 110° 37% 35% Do tis, 1933, asst large 35% 
96 94% Brazil 6%s, 1926-1957.... 96 95% 9%+ % 235 95% 104% 1034 Est R R France 78,1954.104%4 103% 104 + % 115 104% 98% 98 Miag Mill Mch 7s,"iti.w w 98% 
95% 94 Do 6%8, 1927-1957...... 95% 95% 95% % 178 96 171 158 FIAT deb 7s, 1946...... 169% 162 162 —4 65 164% y2 OF 7s, 1956, ex war... 91% 
iw oS SS ees 108% 108% 108% + % 65 108% 103 e% o deb 7s, 1946, x w.100% 99 99% — % 132 BY, 91 891 &, GORE, 05 vecans 90 
105% 105% Do Tis, 1952.......... 105% 105% 105% 2 a 96% 9: 5% Finland Gs, 1045........ 96% 96% 96%+ % 2 97% 94% 93. Minas Geraes %s, 1958 94% 






















































































Net We d 
Last. Ch'ge.Sales.Close 
104 ba 27 100 
Cu 60 ORY 
y+ 1 1n 90%, 
b— 1% 
( - | > 
%— 1% | «100% 
108% + % 2R6 108%, 
114%+ % +4147 = «114 
1024+ % 82 
985, + 1% 41 98% 
8 — % 48 87 
87 ea 86 Stil, 
wy+ % 52 901% 
102% + 2% 2 101% 
984+ % 12 9814 
944+ % 48 3%, 
WWi7w% + % IY 107% 
WK, — 14. 10 99% 
101% — * t 
118% 182 118 
w3K%— 1 23 103% 
Pees =* 
7 n2 
mwkK—- kh on 
et _ 3. 9x1 
Ue 36 oD 
: ay R4 
— %\ G 
+ \% 7 100% 
oe 16 94% 
+ % | Pe LO 
b—1% WW 96% 
1% % 
+ *% oR TK 
» 4 
+2% 112 88} 
Kum 42 OG 
” P ’ Ml 
— &% 7 931 
— % 31 14 
+ ye 205 97 
. 27 92 
+ % 174 11 
° 9 99 
a+ % 44 
— % 24 
— 43 11 N7 
86% — 1 a) 
99% + 1 aa 100 
ny 7 LH) go 
44 7 Sh 
Sed o 11 RI 
34% - Ky Ww 
+ % IM iD 
—_ % oN 
+ Fics 9 22 
~ BY 
+ 2% st) 
4 ” 
a+ 1% 2 
. 100 a 
o4Y +1 17 of) 








ae 
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Range,1929 
High.Low. 
tat 118 Montecatini 7 sigh.Low. Last. Gn'se.fiales.Oese. | Mighlow. 
{on tol Montevid a Jest. wv. ton oon “~. a High Low. 
evideo 7s, 1952 93% — $8 87 High.Lo ae Wed.’ 
100% 100 NETHERLANDS 6s,°54. 103% 102 % 106 94), 7% Atlanta & Bi w. Last. Ch’ 3 Range,1 
‘a = sg a 6s,"54. 100% ay = = @ 102% = 11% 233 Charl =F “i. = a 87% a — -Close. | High. = “ 
soy New South Wales Se,°37 105 .- 6 1 9 oast Li 102 be u High. ed.’s 
1b St ae Boi Winn ta Be oa BES me too” | Sry Ho “Deena a cD Big BM States cet fe 8 7 io, Lat. Chae ates ase 
sseen Wedeeane On 0b.. 04% 94% 944 4 6° 33 73 N col 48, 1952. 7% — a 90% 1s oon on 1 -% 2 
ry ways 6%s,'50.. 94%4 Y % 73 Alt & Danvi 2. 89% 88% 89% 4 7 ws om Credit 8,55 91% 91% 91% — 
rth Ge 102 101% 102 % 2 04% 72 He ist 4s, "48 ‘a 1 4 S t 6s, 1934. 99 91% % 7 
101% 100 Nor r Lioyd 6s,'47.. 93 92 ies 108 Atl, Gulf & W I 5s, % 7 7% Ss. + 0 Sige, 1935 % 98 WH+ % 
10 101% Do te, “ibaa. 1965... ..101% 1 2% 92%-— \% 5 Cai — 100% Atlantic Ref deb 5s, "59. 74% 73% 74 as 3 @ ose 96% Com Inv Tr deb ‘a seas " 93% 93% 938% + % 20 
eee a ° 2 
03% 102% rf + a ++ ++ 64 (101 100% jee Aontin a KW & 37.102% 102 102) + » 2 98 104% Comput-Tab_ Rec 48. 08% 97% 84+ ! * 33 97% 
ae cee De Se, 1983 + $2 lose ore Bale a Obl N LOCO’ 5 Jost, 100 io joo ae OB: 3. 3 mean Tus, oe et i Rising 
os ee ee iss fn oa S. Be oe 6a ee. we. eat eee eS 1 90” oT Conn Ra: A ied FE lah a 98% 
#24 > Norway Mun Bk 5s,’67. :103% 103% 103% % T1 98 102% 190% Do = nang 92% = + % 88 92% 051 & L ref 4%s, 5% —-™&% 11 78 
88% Nurembere te. Sige, 1957 a o1% of Pde Hex ies, ies Borel Be. oer Big ten” tein torn t % iss 101s 100% 103, Con Gas Snmges. is ek es 10s e808 
aberg 6s, 5 1%—"y% 7 - : Do Ist 5s, 1948 1 101 ; : 101% 69% Con Coa! ; > 105% 105 : 96Y, 
88% ORIENTL DEV 5\e,'58 89% 88% 89 “4 7% 9 110 «6109 Do Se éoaes %101%+ % 70 10 sere 101% C 1 Md : ey — % 202 105 a 
98 96% Do TL DEV a 38 89 w+ 1% 2 94 92% Do sot Oe, Sez S- eats ion, 103% 108% + % 27 wage | 108 103% yon Gas, Chi 5s,'36 ¢: 73% 72 72%+1% 17 72 
102% 100% Oslo &. BGBS. cc ccves 97 oe 88% — % 126 oi 103% 100% Do L E&w Va 4s,'41 108 100%— % 6 id 91% 90 onsum Power 5s, 1953 -101% 101% 101% Pts 3 72% 
«++ 97% 26088 South 50 93% 93% 93% — 108% Conta 52.104 103 a3 ‘ > 
1 we one Bia, Re ceeees — 10 oes, + “in 4 97% By ++) = ere apeen Gov 50.8 59. -102% 1008 102% + 1 m 23% 100% = an = eo 4 send 3s,'43 moe 0 4 Fe ¥ 103% 
94% 93 PANAMA as & Elec 5s,"63 92% h 100% t % 8 9% 20% 90% Do 6s Corp 68, 1940.138% 1 82%— 1% 22 1 101% Savaaion Cork & S 6s,’47.10¢ . ss —1 ae 
Be a Ba 92% 92K+ % 16 83% 83% Bango +, 1940, ex war. 32. 132 — 3% 354 134 70% 73% Grown W reese GS 101 9 — % 20 98 
104% 108% aris-Lyne-M RR 6s, “ib' 100 93 % 67 9% 92” 90% Beld- Hi ‘& Aroos 4s, 1951 83 9% .. 93 aT Cane Sug ev 7,'30 7 % 101% 101% — 4 98% 
96 7s, 1958. % 99% 93% 105% 104% eminway cv 68,’36 % 83% 83% bo Do cv 8s, 1930 78 76 an 9 101 
Paris Ori Ry 5%s,'68... 104% 103% -- 144 100% Bell Tel of Pa 5 36 92 1% 92 “s 2 83% 5 94% Cuba R R ist 5s, 1952.. 78 77% . 2. os 
103% 102% Paul Ry 5%s,"68... 96 108% — % 119 10% 108% 107% Do 5s, a 5s, B,48.105% 1 +1% 0 90 104 100% Do Ast 5s, 1952.. 95 17% — %& 3 
O5% ‘95% Pernambucs 7s, ae. wets 8 O% | 106 103 Beth C, 1960...... 106% 105, 105, — 1G ot, Sh cone Morte h BS} “10a? 108% 1 h— KT i 
90 ambuco 7s, 1947. 103° 103 Om 4 | 102 100 Steel ref deb 5s,'42. \% 107% 107% + % 2 5% | 103% 1 uba North R R 5's,'42 +2 #7 94 
. 95 93 3. 1 Do pur m 42.103 1 02% — 29 «107% rts Cuban-A 5%s,'42 92% 91 * 2 7 103 
102% 100% Do @s, 1960........ 50% M% 34 — % 13 93% 15% 104 on 5s, 1936. .101% 1 % 12 97% Lg A, Ms, '31-108 o1% * % 66 «90 
90% 89 Do 8 yepeette B+. 1” ws ol oie 102% De Bite. A, 1948. . +o eet eck ses 100%— % 20 100 oss 208 Coton Sug 7%s,'44 97 101% 102 — % 11 100 
130" 119 PA acta “a 102 102s, — % 3 Me 1% 98% Bing & Ser B, 1953. ..103% 1 ™% 105 my 183 ieee 100 99% SF T&T 33,'37. ‘oe 3 9%—1% 58 Me 
id 81 —— 7s, 1952.......... 89 89%— % 206 89 98% 97% Bos Bing 6%, 1950.. 02% 103% + 1 666 % 94 ‘uyamel Fruit 6s, ‘40 % ey 102% — 1% : 94 
% - lbeee 150 147 @ 89% 81 ton & Maine 5s. 6 103% % 91% DEL - 99% 99% s it 1% 
88% 87% De 7 bp BED. ccces 82: 149% + 2% 782 1 % 80% Boston & N e . 1967. 98 “4 > 10> 1 & HUD ref 4 — \% 10 
8, 1947. ... 82% 82 82 —1 3 be 73% 71% Bot N Y A L 4s,'55 80 % 91%— % 7° 97 03% Do 3%, 1937..... “43. 122% 91% on 99% 
. 88% 87% 87% — 25 82 100 97 any C M 6%s, 1934. % BO 80% — > 97% 101 100 Denv » Se 104 — &%& 1 92% 
02% 100% Port bescescesce 99 i] % 14 87 pons Bowman é@ Bi 73% 71% 73 % 4 ‘ 101 98 er G & E Ss, 1951. —1 1 
inane 106 > Ale -_— Te, im. 102 be +% & 7% 77 71 Bwy & 7th iit 7s, 1924. 99% 99° 9 Mm .. 23 : 2 Do Se, 1961, stampe 100% 100% 100% ee 104 
M1 at) % 100% 102% +1% 2 981% 923 88% BkI ith Av con 5s,'43 77 oe — % 21 » Denver &RG amped. 100% 100 100 3 <s 
Qu EN. 4 %s,'52.106% 106 24 o 105 yn City R R 7% 77 ‘ % con 4s,'36 01 . 5 
wate ios Se NSLAND io "41 6%+ %* ® 3% 104% Bk 5s,'41.. 92 +2 % 9 9 —1 . +s 
6s, 1947 ..110 100% 1 9 =. 103 10 yn Edison 5s, A, 49 % 92 + 25 73% 36....93 93 9 5 90 
02% 100 REIN 1947. ....... 104 10 +% 98 ™% Do 6s, B, 1 40. 105% 104s 1 % 25 91% % —1% 2 
108 108 =Rhi E MAIN D is, “30.10 He 103% 103% + 20 104 ™% 97% Bklyn- -Ma ° 936 eececees Ol 100% 1 rs a 1 104% oo 7 147 es 
"98 «(96 pace Union 7s,'46... 01% 100% oy —- % 8 % a ag Transit — % «+I 1 1% — 7 «695 
7s, 1946, ex war. 108% 104 + 4% 1 100% eo & Bune Gum G : - 00% 72 & 37 (81% 
108 a Pe eee P 60,33. 97 iy eels dat’ Queens Co “giggj, 90% 87% 98 + % 286 98% 2 +2 5. 
9 iy TOM... eee — 2% 100 L > Do te ee 41 5 ‘ es 
a 1% Do Oa, 152 200: o1 101 11 Ess eal Mt <del Bkiyn ‘Union’ Bl'Ss, "30-- $1 Serres & a ee 
165 Ri s, 1955 .... 4 2%- % 8 .- 106 5s, 1950, - 91% 91 . 74% m 7 os 
% jo be Ge’ de do ‘Sul 88.°48. ‘os 91% 91% — 1% 4 f? i 108 106 ~Bklyn Union iatiet 91% bin bin + i 10 10414 103% Det. Ed te, 102% — % 1s 100% 
02 Set De “E.R 19% ose sgt 105% oe Sh he F come Ne a bs Fr be So Bs 100. 55 loose i0a% 10s" 8 107 
10% 105 "Rio de Janeiro fs. 1998. ( os 98% + % 35 88% 100% 100 R & P cons 4%, ‘5 94 = 5s. 03% —""y 4 107% 
95% NS 5.3.2" ac seei ane sae” wae — 119 «89% | 87% oo B CR & N col 5s,’ Bi. B1% 91% oi 3 é 0% = 109% — % 5 08% 
21% 00% Rome SL, RS i 4% 94% — ~s 106 ee rn De cn aa “sa orke ‘srs 100%. = 19st 108 127, Det Un Ry Cons ages a. i +2 7 105 
BAO PAULO city” fs og bod bts 88 BI tl tal ne Sides” So."60. 108 set 2 | x00 aot meal tinea te, “ab. 104 os 18 *% > oF 
98% 9 Do 6Ks, 1057 = ” By-P’ 53,60. 105 oi 1 acob "42 104 . 97 
Ss oe = ei Ree ee 12% 102 CAL G & EB Suede 02” 1 1834 — 113 108K esis ise Domes oe at on’ 88 88 % 415° 106 
BSE Bt sce atl Sta vik, 2 on me na | HR Sn Si a a sore He JOR | Hah 1 Bala an i a ato am 1, 7 Ti 
107% 105% Do 8s, 1236 ..... pe = 4° 5992 97% 9 Do 3s, 1939 ion 102% 102% = 54 102% ae go Dul, 8 ange 5s, 3. 100 105% 4°‘ y 6 100 
101% 105% Do Bs, 1950 .......... = +1 2 «107% | 106% yi, eee om be % 102% oo oe soon 10% + 4 & 105% 
 rweercnrs 7% 106 107% + 1% 60 105% Canada « is, “igus 7 —s oe = "95 wenne List 43a, ‘67 8% 8% 4 5 | 
96% Santa * eeeesocene 101% 100! 107 — 100% C. So 5s, A, 1962. ae Ma 1 92% Sa NC os, ’G7. 100% 1% = = 5 : 
100 (9B e, Argen, 7s,'42. 9 pots 10044 — I 34 ©6100 anada S 8 Lasés 106% 106% 106% — =. 104% 104% E SUG iis, °37 1% op a - ss 
Saxon Pu! TM ‘ % | 29% 98% C s68,A,°41.1 %— % 10 10: 1 V&Ga é 93% % 121 
%” 8 Do State Mtg 75,45. oa 92% 9%— %& 13 94 112% tied Do ie: — 96 oie soit vs > “ 99% 99% Eq khorn Cw 6%s, "1931 90 90 io = ™% 1 
ter 190% Same ‘Chepe af y Te,"45. 90% 8% Ne > gay | 16 114 PR a cn 88% | Oe Bee Do con t, NY Se, "32 90% e% 4 3 
81% ae (Dept of) ‘is, °42. on 94% 05 ee 11 (94% 99% 1) % Do deb 6%s, 1.112% 112 112% + % 20 M4 86% 84% Doc cons 7s, 1930. ..1034 a 9% + » 7 
81% 70% Serbs, Croats & SI ts, "62 3 1% ee St — ix st 19m os ti Do ts. 1805 peters, * is ie +% 4 ion Son 4% De gen 40,1000. Reese 83% a% eat $ ot shay 
95% ue + & 66 ‘ % Do 4%s dines R1% 7 -- 84% 82 ref 5s, 1967....... =. 2 oe 
O4% | 80% 80 Car Cent 1948 ........ + % 19 8 84 % Do cv 4s, A, 1953... 96 5 ~~ ® 
ie” oe oe 51, som Dal. 1 1 eS wen 101% 168 Car Ge ae. S F “ -% & 1 182% Do cv 4s, B,” a: a ae Se — 1 23 = 
84% 82 Silesia I — 3% 103 105% — % 198 104% | DY > Gan mee te = —1 ae cr am, ie Pan ae ten oe 82% _ 14 
Ba 102 - 25 Cent \. 1952. “108 110 enn col 5 108 109 1% 14 
98 Soiesons = fs. i tr 83 py “ee 1% 2%» 102% 96% 16% Cent Diat Tel Se. 1943. os” tory 108% a + 8 108 .” arte & Jersey br 49,'51.101% 101% 101% -% 1 82 
% 42 83% 9 = 97% Cent ae 1931 ... a 96% 103 — 97 «93 D LT & TRAC 5: 27g110% 110° 110 + %& 5 101% 
. +4 4 io 102 Cent of Wy. 4%s,'30 99 96% + R.. : 101 99% an Beis pA Sex = = -s = 
4 os 2 > 5 : bei 5 ‘ 
% 30 108% 105% 105 = a ed aes i 5 oe = i a 6s, 194 954 Bireenseos 100% SS A — = 
a 17 102% setts 288%) De fe, ee % 10 100 114% 113% ne Metals. ~< ge ae See eee _*, . 
%  lo3% Sate SO Gant Pan tan ect ta. te » = = 93% 93 Fla E Coast Ry “tg iste 114% f sf = 
% W 9 (9 Pac ist ref 4s, ‘4 . 8 6% Do 5s, 197 - 93 + % 10 114% 
G8 doy | ote 102 De ste ieee. im 18 0% 1 2 Fonda,”'s '& Gi die, 133 8 To om — 3 . 
: . ‘ . as "rancisco - 25 = 4 : 75x 
% ot gee | 2% a On da ot Ree % 53 102% Son ‘oor Ere ElkeMo Val 06, "42-1053 105 a + & s 2 
a oe So” re a pedlieadlnnan + % 2 1% | oo% 98 PAC ext ist 5  pendgewonggann or ae 
Re 8 ) . 5%s, 1948 in % Do st 5s, 1931 5 
~_ 2 ven "9 oe Coanaite man’ Vin ab 81 99 2d exten 9914 90% 9 
99% 98 UJIGAWA Ag ns s 10 Cespedés Sug. 74a, 0. 81% 80% gi% + ot 2% 680 100% wr” Gen H & Hen Sa. (31,5, 90% 90 %- % 
ten Sah Unites 8 aur iS t'y 8 8 omg iihy 6 & © consol ta," 100 omen + se | 103 Ey ROS 106% ose te 
Un Steel Works, 37. 9 98 OT HG oe. | 20% 8 Do gen digs, 1902 peeeg =. aa 3 a: ie ¥ was Gen Motors Ata, sg 109 son too” > 1% ol 
DS acces 90 , 1930 ....... = hi "et 5s, 37. 1 > 20 
ove ogee om a | Beg ge ame B= BY os | Es cakes cae i. 2 et 
a0 : war ..... 8 86 Do "44 91 = is 75 a, & N ist o 105% 1 — % 9 100% 
b- a ad iat, a 1% 54 80% 70 Chie ry div satis, ‘9 Ss" se” sen *s § us sa Ga’ Midl’ dyna Ry Ry ist 30, “46 we oan oT [3 Ff 105% 
% Upper A 51, ex w. 90 BN ie ee Do 3%s 7 670 Ps — F) Co “at * } 97% 
87 ustria 7s, 1945 % 89% + 1 93% 91%C » 1950 ..... 70 + % 3 9 6 194 st ‘ + 
Do 6% 5.. OT OF OT “2 .. a 105 B& --- 68% 69% 69% — 3% 92% } Tween wees ( - o .. 
20M ST Uruguay te, 1800 ore SM Set Bt | “oo ‘tae Do ref oat “105 104% 10 gt i 21 100 oH Gotham Ht i i te a mth eS 
A peadltecee + es: Bae Do Hs, “i977 2: a% ~ 21 : he a + % 37 m 
94 90 VENETIAN MTGE BI 109 106% 108% + % 72 98 93% ont Do Ill div 3%s, 1949. 99% 99 % 23 (# 113 111 Gt S See 6s, 1940. son 20% 99% — 4 175)— 88 
1952 E BK % 2% 100% 6S este Do 4s, 1949 ... 49 8514 83% i 3 i 06 104% Do ons of Can 7s,'40.112 1% 71% 4 1 99% 
88 86% Vienn's Eee assseeesssss* ‘s 91% 1% —2% 40 : as & Conn Sys coi tr 93% 92% “y 31 92% 116 ne + F Pwr 109 eg oie 105% 10st . * Sie 
OO” Bie Westphalia Hy Bl ges ame ot 8 of gin, | short term Ge oot th a 4a, 5 & e _s & oe ae ie Oe +++ all ll 105% 
0% 95 phalia Hy El or: 53 +4 a%.— % 2 84 102% 101% Chi C t Ili 5s, “i. b- _" o ory p= ref 4%s, A, 1! yn ye ae 6s 
98% oon YORCOHAMA El 78.56. %6 at 88% . 36 oem 69% 68% Chi Gt We & C 5s, '37. tore B % 94 82% 97% ont Do gen 4%4s, D i, Sees 2% 964 > % oO 111% 
HAMA 4s, 1961 6 oh ~—@ +1 9 113% 1108 Ch est 4s. % 101% . 8 101% 104 Do gen 4%, E , 76. 96% 9: a+ & 8 
ovii—lte: o 9s | ‘b” ‘oe Do ref Wogttatba te 1X 11s 1386 113 113% ke 104 102% Do gen Bigs, Bi, 1990. - 1005 05 a —1 24 94% 
To‘al sal -———- 92 «982 Do . Reacaces . ‘ © gen 5s, C,- 52. . 109% 108% =e ma 
‘i WG a ascus-vens $14,024,000 iB +4 Ee -— ee: —34 1 Feta oe obs, Sen, 58, C._1973...108 108% 108% — 1° 33 - 
88% ats 2%, M EW YORK CITY ISSUES. 108% 108 Do gen =, BES.....-- 100 90% 90% Whe 3 ae Fe oes 2 us sen lS 
coe ae tone i wcla tnael 88% RB% 88 oe 93 Chi, M, St P 3908 (aya ior 1088107 + % 3 9 98% H VANA EL 54s, ‘51. 98 96 «(97 1% 38 .., 
10) 90% 4s, 1900 ....-..-.- se. 98 i + 2% 4 ‘a 77% Do ad P 5s,'75. 83% 93 oC. jock V ry ist 31. 61% 61 61 — 31 oo 
4s, 1960 ..... 97™ H7%—1 il 86% 84% Ch j Se, 2000. 93% .°° 397 93% 8 4%s, cons ¢£ 1 1 - * 
ie aaa ee a ar gen tapi Bo Be met ES aie 1 8 Roe (i) & Co iss, iddi Br hr tis 
es se iddaubscaxanenipersuaatnassel $16,000 80% 4 ons “4s, a, G18... one oa% o1%,- %* 9 oe se 80% oe a, a 3g..37 Sox Ss = +} 2 
120 118 ABRAHAM DRFORATION IRSUES. 81% §8% Do ni & NW fen. 44e,'87. 80% 79% ob iy 37 94% (i tt | Do & M ret 5s, 1987. - i 82K ROK — 14 - 
943 ... 7 gen 4s, sas, seceses 90% — % M ee 5 103% Hudson 5s, 1957 83 07 a+ 122 -4 
woes 103 Adame, express 48. 198.  * &, 175 | 116 100% A - Bs ge —.- ae sos o.- 3% 4 «. 3 Pat Aa www. pos 
OTK Alba ened fae: ae ais 104 104% + mF 106% 104% Do ref Se, 2037. EP Bud beng ILL BELL Te 1982.2 -:101%4 101 1015 — ‘4 oS ee 
; Atbany Per WP 46. } tT 100% 38 OF. Serres Badin | 100 _ BELL TEL list ret in%— % BR IO1e 
08% 104 Allis almers t,t bs, cs | is itty ito Do Tae 1930 b 5s, 1933.101 101 101 ce. = Bo 83% Ms “St is, iii ._100 ‘90 104% 104% + % 31 i 
4 Beet Sug cv 6s. ” 4 105% 106 + 37 6\s, , 2% 102 — a ww 91 «9 > oo 1952'........ 86 19% = 4 104% 
S Rickee £8 pee Eee ee ie 2 ee 
im Cyan 5s, ‘31 — %* 3 98 % 93% Do gen 45,1988 89 87 ait 4 11 105% 1053 om trust 4s. 1953 92% 924% 92%" 1 
20% Am I mid 5s, 1942.. 95% 4 ra 3 93% 91% ref 4s, 1934.... 94 % 87% % 38 as 111 % Do ref 5s. 1955 » 1953 89 87% g812 - & 5 
97 ce cv 5s, 1953... 95% + 1 a Do 4%, 1952 eee — 1% 14 88 110% Do 6%s, 1936.......... 105: + 5 2% 
101% 100% Am Smelt & Ret Ss ,: iy Se sia oe 3 = SS See ae al ~~ ire {220 Oy 82% Do a ar tenes iit 110% 10% 7 s 3 “* 
O4% 104, Am Sugar Ret Se, "47.101% 10044 sore.” 3 a 00% 98 Do | pido cen beso1o1 100% ior ft! 111 91% | 90% 90% Eh eee “in ane ‘— % 38 110 
7% 97% Do & T col tr 4s, ° 4 me 104 Chi, TH & SE iat 5,60 ont * 2 105 104” Do C St! ist 49,51. 904 4 mH . 7 
gold , : 104 SE ist 5s,’60 98 rd 104 St L&NO 5s % 90% 90% — . 
ie (Riis Do Conv, Mie, to: 90 Soe Ae — 12 90% | Too ror oe gine, Be 00, a eo ef Bis it De, ae, 06s 851.104" 304” 104 = 1 : S 
it be tue 1 1946. 104% 107 *%— 1% 2 115% 1 Do 5s, 1 ths oy, 47's 2 9 «98 Il Steel ‘ae tin. ie ale are a 
14% Do . 1943. .......+. 107 3% 104 —1 3 +s : 14 Do 64s, C, i963...... 101% 101% 101 —- % @ 92 90% Ind L eb 4%s, 1940 98 m 95% 4 ¥ ne 
: lon”? i0eag 190%... 1H oes | 105” 103% os yA Ind cons py oe am 2 oe 105 108% Ina ene. 1052 ae eo Ks an ae 
Ht 100% | SSH 88% cit eee 87% —'2 102 my Re Rigg OR 8 % 13 .. 
# ile Cop de once 1 2 10 2 101 In igs, 1978.. 12% 92 2% — 2 ee 
cee ames game | Me eRe Ee eae Seri, Bik |e Se a wee" 8 BS 
ton eee 108% 108" 10s” . 103% 101% ‘Do tet 6, 'C, aaa One 104% $+ 2's O* | BER Be S no 1908, 1966.....- 79% 78% 79 . 33 101% 
bs ahiace in earell me és -° Do > = cece ° va es 2 sta i s 7 oat 
92% ¥* ane caete ‘s. - ‘om a8 t it S34 iney | 104 }. ref 44a, 1oea: 103m 101% 1S » eo Ht on De eth aoe a ia + % ies ie” 
Bs fing Armour, of © 1939. ioe ae ay? 212 96% iu lee Gey be & 1 6s, saga; {100" 108 04" — 5 3 se” 112% 108% Int Com Ses sted i643. 81 80" mene hax 
1 4 : = : 5 . 3 5s,"2 3 — -— i Se 
o8% 92 Asmociated Oil &: i, 108 en % 90m amt x 77 Gm | 101 0% lev short ; Pao tue et 101% 101% + 1% 1 oo o4 Int Gt 9 a . O48. 1d 112% Wt 10%2 2 8 20% 
vs tehieon, Top & 02% 102% 4 a, 128 91% ie 106% © Do — = Term sis. "77.101 ae Be ym 8 106 198 Do = & Cc, i. ene os o% z + % 216 114 
aa% Do adj nitemhnadéée 92 92 . .* Hg paceee 107% 106 ee 10 ee . 182... ’ + % + u 5 
90 4s, 1996, 2 Me 118 B, 197: % 106% — ~ 2... .106 10: = 
oe Pra es ee i i oth aaa A in aT es Shit ay ie a he a 
$2 91% Do R’ky , 1965, 90% — = 3 a M4 Col el & 1 5s,"43 98 1 — 1% ler Mar col tr si 97% 98 i” 9 
ss g- 7 98 98 483 111% 194 trsf 4 
91% Do 1, Fh: _- * 29% 99% Col coll tr San 34 5 o6% 4 I ehatsces 4 «698 
98% 97% Do Cal-aria aie, is.8 Bim BIN aig a Ss Do ref aie, 1805.0 ‘D 90% 20% — ‘% 6 #iy | < Paper, rei ba: A.'*47'03% oat om, BH 
. 98 97% 98 + * 2. 2% 9 Columbia G&E deb 5s,"52 96 «295% 96 — 1 Ss Ein Int rye ge Aa tl m%— % 8 100% 
% 31 2% Columbus Ry P, Li 52 99% 99% 99% 14 95% 97 2 mt Amer —~1% 80 95 
‘Ses, 1957 P. Ia Ist ae -. 233 99% ome SS 96 Do “ies, git ape pete 1% 80 81% - 
evel % 92% 93% + 95 Do_e. eet Ey =2..2 
% 12 93 | 116% 2 ok Oe 1 mK CSS fom 
AS be se. 1800. bites tant ona 2 ol %s 
116% 113% 115% 4 on 124 92 
+ 2% 6060 118%, 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1929. Ne ed.’s 
High. Low. High.Low, Last. Ch'ge.Sales.Close. 
7106 40s Lowa Cent 5s, pene. — 50% 49% 49% — 3% 

> 864) 0©6Do 5s, '38, ctfs < a = 49% 


2% — % 
1% Do ist & ref 4s, 4951. 17% 15 17% + 1% 


8914 89% JAMESTOWN, F & CLF 


WR Gases oseeanas 89% Soy gI% — 


S4% 8 RARAWES ‘ M ist 


ds, 84% 84% 
92% 914% Kan city, ‘vt s ry Mem 


O36......... 92% 91% 92% + 


re 
104% 103% Kan 4, 4 Pow & Lt ist 


1952...... 10% 10% ion. ond 


1s 100% Do ‘Ks, eee 
74 Kan City So 1st 38,’50.. 'S 1% 
98% Do ref & imp 5s, 1950. 99% 98% 99 


90% 88 Kan City Ter Ist 4s,'60 89% 88 88% — 


10606=«2105 «Kan G & El 6s, A, 1952. —_ 105% 105% 
141 128% Kayser (J) 5s, 1947... .132% 128% 131 
9% G4 Keith 6s, 1946 ......... 95% & oS 


1104 110 Kelly Springf Tire s f 
Sa, 1B ..ccccccccees 110% 110 1106 
w% 80% Ky Cent 4s, 10867....... 89% 88% 89% 
bs) 9 Ky é& I Term Ist 4%s, as 
plain, 1961 .......... == S 


130-130 Kings Co El, Lt & P 
pur money 6s, 1997. 130 


130 130 
a2 80 Kings Co Elev 4s, 1949. 81% 81% 81% + “% 
74% Do 949, st 80% 1% 


81% M4, 1 stpd.. 
118% 116% Kings Co Lt Ist 6%s, “54. i 116% i 
106% 105% Kinney (G R) 7%s, °36.106 105% 1 
104 103 Kresge Found 6s, 1936.103\% 103 is 
102% 1004 LACKAWANNA STEEL 

ist 5s, A, on pocces 102 


100% 102 
101% 100% Laclede Gas 5s, 1934.. —_—s oe +t +1 


105% 104% Do 5%s, C, 1953...... 105 oon 


io 
Ceeccccece 98 ery ire + 


98 O73 Do 4 
99% 99% Leh C % N 4%s, 1954... 99% 99% 
161 98 Leh Val Coal ist gta 


Ge, BEES .cccccccccece 90% + 
11 = 101 Do 5s, 1934 ........ .-101 101 101 P 
0%, Se, 1074 ......00++ 90% 90% - 
93% 93% Do Ss, 1944 .......... 93% 93% — 2% 


86% Leh Val Pa con 4s, 20038 

96% Do cons 4s, 2003... 98% 
Pret 107 Leh Val RR con 5s,2003.107 107 107 
aot 118 —s & Myers 7s, °44.120 119 120 

102 1 103 102 102% 


93% 
o% 99% Leh Val N Y¥ gtd 4%s,'40 99% 99% 9% 
ATi BOK 
‘ 





1204 113% a2. 6s, Pe. Stcenees 120% 118% 119 
100% 98 6s, 1941, war... 90% 989 90% 
19 8699 Long Island deb 3s, bs 99 99 99 
99% Do deb 5s, 1937........ 97% % 97% 
an Do ref 4s, 1049........ 90% 90% 90% 
86% —_ (P) Co 5%s,'37 89 7 88 
113% 111% Do 7s, 1944.......--+56 113% 112 112% — 
91% 86% Do 5s See 88% 864% s6y%— 
938% O91 Louisville Ry _ 5s, = 91 «691 
104 102% Louisv G & E 5s,A 32, "103% 108% 103% — 
102% 102% Louisville & Nash 5s,’37.1 2% 102% 102% 
95% 94% Do unified 4s, 95% 94% 95% 
102%, 101 Do 7s, 1930..... 102% 102% 1024 
107% 105% Do ref 5%s, 200: 106 
¢ 104 Do 5s, B, 2003. 104% 104% 104% 
9 97% Do 4%s, C, 2003. 97% 
92 91% Do Atl K & Cin 4s, "55 91% 91% 91% — 
100% Do N O & M Ist 6s,'30.100 99%. 99% — 
99 98 M’CRORY STRS 5%s,'41 98% Me 


98% 98% + 
100 = 98% Manati S Co Ist T%s, *42.100% as ere 
‘ 


cons 48,'00 67% 


6O% 4s 
Me 97 Man E Ry & 
74% 74 Manila R R 





L hy So. 
ot ar’n Stm Shov "47... ba: . Hy 8 
97% 95% Market St Ry 7s, A, ‘40. _ = 
103% 101% Met Edis Ist ref 5s, 53.103 102% 103 + 
ROG 78% M 4 WS El, ~. Keg 79% 79 79% + 


99% M ¥ 99% 
105% 105 Mia-cont Pet oe. *40..105 105 a 


= Sort ant ieeveie se Ou &0 e Se, ‘3a 
9 re 

oy 4%s, 1931.......- 99% an A.) 5A 
101 «100 Do ist and ref 5s, '61.100% 1 100% — 


103 102% Do gen and ref 5s, °51.102% 102% oo 
99% 99% 


imp 3s, % 99% 
91% Mil, S & N W Ist 48,47 92 91% or 


#2 «- 
4% 49 ~ M & St L Ist cons us, - My% 52 = «(52 
19%, 1 ‘ 





8” 16 
89% 88% Minn, SP & 8 Ste M Is 
13% 93% Do- 95% 95% 95% 
9 My Bie 
101% 100 100% 100° 100 
4 3% 94 
: Do © 93% 
ton ba” ®: 96% 9% 9814 
102” 10088 ee A. 196% oa 101” 101 
86% 85 B 
% 2% 4 92% 94 
104% 103% Do a 967 04% 104 104 
1014 99 Mo Pac RR ref is,A, ‘659, 90 90 
% ow Ome... .. 0 ; 97% 98 
% 5s, ¢ BE cecocce 98% 97% 98 
8, . 


197: 
Birm 4s,’45,small. 3 


ESEnS5 
4 
& 
s 
4 
eS 
aS 
Ld 
SsEB 
RE 
a 


«- 94% 94 94 

Sat Do Brie C te, “Si. 9% oO% 
Beet Cor iss Ie ta * 
Do 5s, A, 1963........100% 100° 100% 


SE Senee e298 
= 


ccecccccces 99% 99 99% 





ms 7 Bond 5s, 1932. 97 97 97 re 
104 102% Mut. el Gas 5s, 1947...104 104 104 p a 
102 99% Murray Body , 1934..100% 100% 100) z 
91 &89%N, C & ST L 4s, 1978.. = 
61% 55 Nassau El con a 4s,'51 61% 61% pa 
101% 101% Nat Acme 6s, 1942...... a 11% roms + 
95% N 101% + 
7% 680 t 

13 12% Nat Ry Mex 4 57, pee 13% 13% 13% 
1a Ibi Do 4a, 1 fi cot: 15% 15% 15% + 
2 22” De Tie. : <— -— 

ig 10 -... Ist 4s, 1951, ass . 11% 10% 10% 
" 105% New ‘ae 06% 106% 108% + 

100% $0% | he 4%s, ise 99% 100 





mee 

x Pe 
2.3 
& 
¥ 
2 


z 
8 
“Zz 
me 
- 
* 
S 
= 
& 


99% §8% inc 58, 1935........ 98% 98% 98% 
98% Bee Be, Mins cccees 99% 98% 
105% 103% a" - eeRERe 104% 103% 104 
= 106 oN -— o Gs, 1935. ..10T% 107% seme 
4 88% 2 Seweeee 
100% 90% ref ere Ps csiwaed 100% 99% 50% 


+ 
c 
t 


ng 
ge. 
$y 


3%s, "98. 80 80 80 
C3%s.'98 78% 77% 7% — ™ 
gs, "78. 94% 94% 94% 


535°9 





Range, 1929. 


115 BB Soe 
105 103% \ Do 


ny 
107% 100% NYG, EL, H&P 


_ 
An 


100, 1 100 i ES ist 5s,'3: 
77% TSKNY, NH & 3 
% Do 3 


wert FF # 


L 2 oO 
88% Norfolk So Ist rf 5s, - 89 88% 89 
4 101% a +4 & W RR gn 6s,’31. 101% — = 
92% 90% 996. . 


we REE Boe 
Bea aheweea w¥owlSh Renee o -» SEBESS 


= 


l+4 141+, 


note 
FEFEFREF 
RasriBowkh 


EERE 


Sra wi are 


aawehon 


"ata .:  ¥ 
ne 


SY 
102% 100 Paramt Bway 5%s, 
00% 99 Kk: 


ye | ee 


-_ 


100% 


00% 99% 


. 31% 23% 31% + 8 
int gin + 2 


107 
102% 


gener | 


+lti lel 


bid. 


* Rees Fee 


% 88 i 
78% Mor & Essex 3%s, 2000.. 79% 78% 79% 


Fr 


100% P 

93% Postal Tel & Cab 5e,'53 94 

97 Pressed Stl Car 5a,'33. 97% 
Provid Term ist 4s,’56 


84 
180% P Ser Corp NJ4%s, “48.202 
99 Pub Ser El &G $%s,'67 A...) ony 


eRRES 
~ = —-— - 
BASBacMweB «a BBwasakl--.RiB8 i wakannwowsrod 


- 
—) 


Sema anes x sere 


Bet F8n0¥ 


Ctr) 


103% 102% Do 3%s, A, 1953 
92% 91 


~ 
S 


- 
eo 


nn . 


2 
¥. 


FE789 


RioKeawakZGS 308 
¥ 


8 





~— 
ra) 
oO, 
Do 
Do 
Do 
Y 
Do 

Be Bo 3 

107% 106 De a Disccesss 106% 106% 106% — 
Do 
Y 
Y 
Y 
Do 
Do 
Do 





8 


107% 10554 Do ref Tis, A, 1974. 


Do 35%s, B, 1975....... 
N ¥ Conn 5s, B, my SS 


& iene ext 4s," 47... 
Do pur money 4s, 49 


84 R53 
on N =o Rich Gas 6s,°51..106 


State Rwys ist 


6%s,'62.... 68 64 
N Y¥ Stm Ist 6s,'47.. "106% a 10 
v n hs,” 





Do Ist con 4s, 1 


91% Do div 4s, Cee 
2 Do New Riv 68,'32.....102 
92% Seah de Ene tat 
101% 100% North Am Ed Se, 1957.. 


ae 100% Do 5%s, 1963 ........ 
96% North Cent 4%s, 1974.. 


North Ohio Ist 58,'45. 


96 
102. No Ohio Tr & Lt 6s, ‘ai. “102% 102 
4s, 1997...... 89% 88 


D, 
101s 100% N Sts Pwr Se, A. *41.. 
106% 105 


Do ist 6s, B, 1941. 


113% 112% OHIO PUB SER 7s, 46. 113% 112% eg 
Hs ie Do 7s, 1947.........+.- 113% 
06% 105% Ohio Riv Edison 6s, 
100 Ohio Riv RR gen 5s, 
89% Old Ben C Ist 6s, Box, 89% 89% 
100% Ont Pwr Lys | F ~~ * ‘s. a6 O20 101% ots] 
regon RR&N Co 4s 92% 


Do ref 4s, 1929 ...... 


ert Ore-W RR & Nav 4s, ‘61 (Bes a” &8 
100 Otis Steel 6s, 1941 .. 


ta 101% _— GAS “3 Ie 5s. 


Pwr & Li 


Do <— is, 1930 . 
6s, 1940 


ram-F-Lasky bs 


5% 94% — Lexington iis, 53. "ote % 
78% Pathe Exchange 7s, ‘37. 81 

94% Penn: Disle -. és, 

955% Nom Ohio & 


92% Penn RR con 4s, =. fees $2% 
93% 92% Do cons 4s, 1 ‘ 
% 98% Do 4%s, 1963 ........ 3e% 


Sette tt tts 


oa ra Wes East ist 48,'40 87 


le 1953 ( 
Port El ‘Pow 6s, 1947.103 
My i Ry Se, 1 

+t ‘ort } gg 
Do Ser %. 1947. ..1 


Rio G se 4s, “30 


Do 4s, 1949. ... 85 

108% Roch G vr a, 1946. .110 
RI, Ark & Listas, "4 95% 94% 24% —" i 

oat ST JOE RY, 1 Hep. P5s,'37 96 

S gen5e,"31.100% oY 0% 


93% Do River e 
7 Sst rian de. A, 1000 8 


Net yed.'s 
High.Low. Last. Ch'ge.Sales.Close. 


Sones 101% 101% ti 1% 
96% 


38 

Ist 4s, BG scans 87% 84% Siig + 

Ed ref Sys. 1 1041. Bis Us 114% 
04% 1 


10 y 
Ss, "48. 108% 106% 106% — 
oe og 





i+i4l ++ 
Se eee 2 


a ae 


+++ Fit 4+ be 
oe 


- i 


*48.106% 105 
"37.100 
‘14.. 


FF 
Frgherth 
yea’ ae xe 


++. 


42. nono all 101% — 
99% Pi 99% 99% 
108% 102% Pac T&T ist 5s, 1937. 103% lore = oe 


beets 104% Do ref 5s, 1952 ..... % 1 
06% 1on% Pan-Am P & T 6s, — 105 


D 4%s, ‘TT 96 


pick ica Rent * 
Bane 


—~—— 
~— h 
mn 





288 


Se 
—n 





. 7 . . 
2° SeeFex’ x 
Tt a 


ea ak 


2 


[+] 
=: 
are et 


Fats ah x 
BBsconow ie == 


=r 





 shcedbbnate se 
a8 akonw28BRsx 


we 


‘: 
# 


sx t8eekeeer 


ensg:: 3 


EF 









































Range, 1929. Net Wed.'s 
.Low. High.Low. Last. Ch’ ge.Sales.Close. 
93% St P & Kan C Sh L Ist 
44s, 1041 ...-ceeeeee 04% 4% 94% — oe 
98% St Paul, M & M 4%s,'33 994% 90% 980% + - 
89% San A & Aran P 46,'43. 90 B89% 89% — 91 
04% 103% San An P Ser ts, A,’52. B. 100% 103% 108% — 1% + 
100 Schulco 6%s, A, 19-46. . 100% 100% 100% os 100 
100 Do 6%s, B, 1946...... 10 100 100 — 100 
38 Seaboard A L adj 5s,'49 se% 45% 44 oe 13% 
57% Do ref 4s, a cocerce a a i Ty, 
73% Do tis, A, 1945......... Pf 76 76 — 3% 76 
645% Seabd All Fis. bs, A,'35. 70% eo — 67% 
65 Do ts, B, 1035........ 7 67 68% + os 
96% Sharon Sti Hoop 5 ies,48 97 07 7 ix 7 
97 Shell Union Oil Ss, 1947 98% 96% 98 — \% O7% 
95 Shell Pipe Line Ss, 1952 96% 05 95% — 95% 
% 88 Shubert Theatre tis,’42.. 30 BY a» ~ R89 
100% Sierra & SF Pow 5s,’49.101 100% 101 + “Te 
98 Silesian-Amer 7s, 1941.. 98 98 ; NB, 
100 Simms Pet ts, 1929..... 100-100 100” ve 100 - 
101% Sinclair C Oil 7s, A,’3 + 101% 102% - 102% 
98% Do tis, D, 1980........ 100 98% Ig 4 99%, 
100% Do ist 6%s, D, 1938. "101% 101 101% 4+ %& 101% 
96% Sinclair Cr Oil 5%s," 38. 97% 964 '°9TK — & 7 
93% Sinclair Pipe Line 5s,’42 04% 83% 93% M3 
93 Skelly Oil 5%s, 1939."... 93% 983 93% + % 938 
4102 Smith, A O, 6%s, 1933..102% 102 102 102% 
i 105% So Porto Ric Sug 7s,'41.106% 1064 106% — "™ 2 103% 
104% 103% South Bell T & T 5a, ‘41. 103% 108% ‘on % 11 103% 
99% Sou C & Ga ext 5%s,°2 % 15 sig 
103% Sou Col Pow 6s, A, "47. on 103% 103% + — % 14 103% 
90% So Pac col 4s, 1949-.... + ~% 12 W% 
a Do 4%s, 1908 ........ oon ms 8% %& O5%, 
09% ' ee : % 186 9% 
101% 100 a. ae 
6 18% Do Ore “14s, % 4 991, 
£8 = S Fr Ter ist 43,'30 90 ° 2 oe 
Nik Pe GE, BU. 0 s0c26s00% my% MY saat 76 1 
108% So Ry ‘s, 1994 91.2.2: 100% 100 + Fr} Ss 
88% 87% Do ger ‘4s, A, 1956... "87 %+ \% 280 87 
114% 114% Do gon 4s, 1956 ...... 14% ie 14% — ¥% 114 
122% 121% Do Gtis, 1956 ........ 122% 121% 122 + % 121% 
% 92% Do M @ O 4s, 1938 .. 93 92% 92 % 91% 
194% 163% Southw Bell T "sis,A,'54.104% 104% 104% 4 2 
004, 90% Stand Milling Ist 5s,’30°100% 9% Y% a 
103 Do 5%s, 1945 ........ 103% 103 10% a 
102 Stand Oll N J Se, 1946.103 102% 102% — *™, 102% 
96% Stand Oil N Y 4s, "51. 97% 0%Y% WY%-— 96 
98% Stevens Hotel 6s, A,'45.100 984% 100 +1 98%, 
95% Sug. Estates of oareate 
7s, 1942 .. cevcesee O7% 95% 96% — 1 oe 
10814 101% bey On & Tron R R 
cepecccdesece 103% tes jos 
% 104 Tenn ‘oom A Ch Gs, '41.105% 104 + Pi i 
106% Tenn El Pwr 6s, A, “41. 107 106% 108% Pa 10614 
101% 101% Terminal Assn of St 
con Sse, 1044 ....... ior 100% neem ee 
89 88% Do. 4s, ee - 884% 88% oe 
104% 102% Texarkana & FS 5%s,"50.102% 102% wee % + es 
102% = Texas & Pacific is, ‘77. ioe pt) 102% 88 102 
109% 1 Do ist 5s, 2000........ 100% 108% 108% a 
106% 106% Texas & P Mo Pac Term 
BG, BES sccccevccs 106% 1064 a dl 1% 5s 
64 Third” Av Ry ist ref4s,'60 64% 64 % 64 
61% Do adj inc is, 1960... 4% 62 3% + 2 62% 
9 Tol St L & Wn 4s, 1950 90% 90 > - 
100% 98% Tol Tract, L&P a%e *30.100% 100 100% + 100% 
103% 100 Truax & Traer C 6 43.103% 101% 102) + 2 res 
104% 101 Transcontl Oi] 6%, 102 101 —1 100 
103% 102% Trumbull Steel 6s, °40..102% 102% 102% .. 102% 
55 ULSTER & DELAWARE 
ist con 5s, 1928..... = Ss = + 76% 
33 Do ist ref 4s, 1952. + 52 
101 Union E! L&P Ses, "BA. 102% 12%, 102% e 101 
100% 100% Do ist 5s, 1932....... 100% 100% 100% 4+ % ete 
101% 100% Do 5s, 1933........... 101% 100% 101% + %& na 
7% . ae Elec Chic s , ‘45 85 85 oe - 
( Jn Oil of Cal 6s, *42.108% 108% 108% + 109 
100% 99% Do is, C, 1035..... ° : 99 # oer 
94 Union Pac Ist 4s, . 94% 
Do ist & refd 4s, i . 
87% Do 4s, 1968. . % 87% 
108% 108 Do ist & ref 5s, 2 ‘ e 
87% Do 4%s, 1907 ..... : % a 
98 United Biscuit Gs, 1942. 99% 99% 9% + Y 9914 
96% United Drugs 5s, 1953.. 07 96% 964 — ¥% 26% 
81% Un Rys of St L 4s, "34-83% 83% 83% + % 84 
% 89% U S Rubber 5s, 1947.... 92% 92% 92% + % 924 
102% 101% Do 7%s, 1930 ........ 102% 101% 102 - 102 
106% 107 U 8S Steel Cp s f 5s,'63.1084% 1074108 + % 108 
884% Univ Pipe & Rad 6s, ‘3690 89% 90 + % i 
94% Utah Lt & T is, A, my 9% %% 9%+ | 95 
99% Utah Pwr & Lt hs, *44.100% 99% 100 + &% 99% 
108% 106% Utica Gas & El 5s, 3 , 10am 106% 106% =. - 
93% Utilities P & L 5%, 3% 86 + 2% 96% 
93 VANDALIA RR 4s,B, ri = 3 8 -— & ‘a 
17 Vera Cruz & Pac ist 
4%s, 1934, asst...... 1™% 17 #17 ae 
97% 96% Vertientes Sug ist 42 06% 06% %% .. 94 
81% 81% Ve Iron, CI&C Ist 5s,'49 81% 81% 81% + &% 82 
100% 99% Va Ry & P is, 193%4.... 9% yY— %& 100 
104% 103% Va Ry Co ist 5s, A, '62.104% 1034 104% + %& 104 
95% 944% Va & Southwest ist cons 
Ga, SOE .cccccsocvecs % 1% 94% + % a 
101\% bales aa R R CO Ist 
esascoeneees 101% 101% 101% — % 101% 
100 = ‘sa Ss, 1930........ 100% 100% 100% + % 101% 
96% 88% Do 4%s, 1978.......... 89 88 REY, 2 
100% 98% Do 5s, B, 1976........ 100% 98% ye 
104% 101% Do 5%s, 1975.........102% 101%102 —1 
KE Do Omaha div 3%s,'41 SB 84 
90 Walworth 6s, A, 1 91 90 BWK+ % 91 
91 Do 6%s, 1935. ... -. Ww 7 94 
106 Warner Sug ist 7s, 107 106 106 “a 106% 
Warner Sug 7s, A, 1939. 85% 83% 854+ 1% 5 85% 
85 Wash Term 7. % 145..8 8 8 — 1 oe 
102% 102% Do Ist 5s, ‘ 1 
105% 104% Westchester it 5s, 17 es 
9 108% 
2 ee 
4 “s 
18 103% 
9 85% 
4s, 2361, reg....... 2. 
33% 20% West Va C & C 6s, * Sou 9 30% 
103% — West Elec deb is, 44. 1103% 102% 103% -- 12 108 
80% Western Md Ist *. oe 82 81% 81%+ % 27 81 
98% Western Md 5%s, 98% 98% 98%-— “% 29 98 
101% 101% West —— ‘a ist oe ia 101% 101% 101y%=COi«t 10 oy 
1¢ 97% Do 5s, 1946........ 99 897% 9T% — 32 9 
104% 102% Western Union 5s, "38. .104% 104% 108% + 9 oF 
i” 98 Do 4%s, 1950......... 99% 98% 99% + 3 98% 
i Do 6%s, 1936........+- 110 100% 110" + 2 100% 
102 5s, i951 Secesccocere 03% 108 103% — 18 103 
ite Westing H&M 5s, '46...105 104% 104% .. 7 8 6104% 
100 Wheeling Sti 5us.A, 48.102 101. 102 + 1 13 «101 
105% 102% White Eagle Oil Sis. "87.104 «102% 102% — 41 102% 
98% 97 White Sew Mch 6s, ‘36, 
OE WOE ccccccccccscce 98% 98 984+ 13 98% 
130 Do 6s, 1936, Ww w...... 130 130 130 — 1 Bee 
= 100 Do 6s, 1940........... 100% 100 100 — 35 «100 
44% Wickwire- Spenser Steel 
ist 7s, 1935.......... 5O 
43 Do con 7s, 1935....... DOK 48% ii 
ost 65% wie. Barre & E Ist 
BOER cccccccccscecs 67% 67% 67% 4+ 71 
102% 101% Wiliys- Over! ist 6%s,’33.102% 101% 101% — 101 
103% 101 Wilson & Co ist 6s, '41.108% 102 108 + - 
107% Winchester R A 718,'41.108 107% 108 os 107% 
82% Wis Cent Ist gen 4s, 4984 83% 84 + % 84 
91% 90 Wis Cent 8 & D term 
40, BBB 2 rcccccccccees 0% 2 90 
100 YOUNGSTOWN 8 & T 
Sa, ITB .nscccccccccce 101 100 100% — 100 
Total sales .....cccescccscccess ecnssend $39,137,000 
Grand total Gales... .cccocsccevcecssece . -$56,433,000 
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OPEN MARKET—FOREIGN. SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


Key. Bid. Offer. 
ARGENTINA: 
Argentine 5s, 1954............ 81% 83% 
bag say 
Migtrian F Federal 6s (per kr. 
LEED CEPA 10% 
it tchinhacdanknédnedes 9 11 
3 Austrian Treasury 6s (per kr. 
’ EEE chascesceepascucec 12 14 
BELGIUM: 
3 Belg. Restorat’n 5s (1,000 fes.) 24 
3 Do Premium 5% (1,000 fcs.). 3% 27 


BRAZIL: 
Brazil Govt. 4s, 1889 (p. £20). - at 
Do 4%s, 1888 73 


Do 4s, 


po GB, Tice cccccccscceseses 80 62 
FF ee Ree 72 fad 
BO GR, TERW a cc cecccccececcses 72% 74 


COSTA RICA: 
Rep. of Costa Kica 5s, oon 
(sterling and U. S. $1) . 79% 81% 
CZECHOSLOVAKIA: 
2 Cased. Premium 4%s (per kr. 
1,000) 28 


30 
3 Do 28 30 
3 Flour eg 6s (per kr. 1,000) 28 30 
258 
164 


DENMAR 
Deamares WA. cccccccscsess 253 
as 160 
FINLAND: 
sh Govt. 1958 5%s, ($ 


99 
22 
PE og 
3 French Govt. 4s, '17 (fs. 1,000) 33 34 
3 _Do 5s (Vict.) (per fs. 1,000) 
3 French Loan 6s, “U,” '20.... 
2 French Prem. 5s, 1920........ 41 43 
3 Do (per 1,000 fa.)............ 45 46 
GERMANY: 
2 German Govt. Liquidation Ln. 
(per reichsmarks 1, ‘ 
(without drawing rts.).... 32 fe 
ON nadie rt ss oes acecuced 31% 
2 Do (with draw. rts., rm.100) 59 


83 





GOVERNMENT—BONDS—Continued 


Key. Bid. Offer. 
UO. nccdhened custesusseeeteens 58% 61 
3 German Kommunal Liquid 
Ln. w. drawing rts. (per 
AMEE cancer ckameetesone 57% 60% 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000)......... 6 
GREAT BRITAIN 
Brit. Fund 4s, March 1910.... 86 87 
Brit. Nat. L. 5s, 1929-47... 98% 99% 
Brit. Vict. 4s, Sept., 1919...... 90 


92 
Brit. Nat. W. G. 53, 1929..... 101 103 
Brit. Consols 2%8......-.+-+++. 53% 55% 


GREECE 


Greek Govt. ee eee 140=—s:150 
HUNGARY: 
3 Hungarian Gold Rente pre- 
war., including cpn. -80 
Sn «in cdinkth dike eke ah tes 12% 14% 
3 Hungarian waa Loan 5%s & 
6s (per 1,000 kr.).......... 0c 83:17 


ITALY: 
3 Italian 5% Cons. (lire 1,000).. 42 43 
NORWAY 


Norwa 6s, 1920-70 (kroner)..265 275 
Do WE eicsaacccneceus 270 =. 280 
‘. 2 6% 1940 ($100) 81 82 
oland 6%, 1940 ($100)........ 
eo eter Bi et-nreppbtiene B08 Ft 
3 Polish Govt. 5% Conv. Loan 
Rt 6% T™ 
RUMANIA: 
2 Rumanian Reconstruction 5s, P ‘ 
© We Wy ics cc ccecccus 30 3% 
RUSSIA: 
2 4% rentes, 1894 (per 1,000 
Dy ccenedecncevexensgus 5 $4 
Ol tat is buen os ac 0 ocr nee ere tee 45, 
2 Russian War Loan 5%s, (1,000 
DEE S6esccnccnncccaceuus 3% 
SL, SibhnGanedinseckouneteeeus 2 3 
MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,'15 (£100 pcs.) 85 
Do (£10 pieces).............. 77 


SR 


CZECHOSLOVAKIA: 
2 aT Tl genes tkaneniieauana 19 21 
PO 


Warsaw 58, '21(1,000,000 mks).300 





{NDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s. 1955......... 75 85 
oun@snt 


E. G. pre-war (m, 1,000). 24 
Scene Masetten EARS... = 33 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
AUSTR 

3 A. E. e Union (Austrian-Ger- 

man Gen Elec.) sch. sh.... 4% 5g 
FRENCH: 
3 Nord. R. R. (per share)...... 96 §100 
3 Paris- . -y ee R. 

R. Pes |S FPS 58 61 
3 Union d’Electricite (per sh.).. 49 52 
hws xt Y: 

E. G. com. (100 rchmks.).. 40% 42% 


3 t “G. Farben (rm. 200)........ 117° —-124 
3 Hapag (per rm. ~ ale ok acai 90 

3 Karstadt (rm. 40) ex rts...... + 19 21 
3 North Ger. Lloyd y oy *40). 4 12% 


HUNGAR 
3 Rima = Steel (pengo 
DEE Javbateccssctertcogee 15% 17 
BANK—STOCKS 
AUSTRIA: 
3 Bodencredit (sch. sh.)........ 14% 1 
; — Anstalt (per sak. sh. ). : : & 


2 mF eng ay) Discount (per 

schilling sh.) 
¥ Wiener Bank Verein... .. |. 
3 Mercurbank (sch. sh.)........ 


FRANCE: 

SE ND 6. oa vcenccescien 163 165 

ED o.occccaveusees 168 173 

3 Banque Paris Pays B. & S. . 
SE ag b6es0s0eess-cuae 206 #8211 

GERMANY: 


Vereinsbank (100 

SE hh-6 ce ebhk nudenKecebe rns 38% 40 
3 Commerz und Prvbk.(100 rm.) 46 47% 
3 Darmstadter Bank (100 rm.). 65 67 
3 Deutsche Bank (100 rm.)..... 39% 41 
3 Dresdner Bank (100 rm.)..... 3 41 


3 — 





BANK—STOCKS—Continued 
Key. Bid. Offer. 


3 Disc. Gesell. Bank (100 rm.).. 4 39 
3 Reichsbank (100 rm.)......... 72 76% 
HUNGARY: 
3 Hungarian Discount & Ex. 

Bk. (pengo share). ~~; ne 
ITALY: 
3 Banca d’Amer d'Italia (un- 

stamped sh. of lira 100)... 6 6% 
3 Do stamped ........ ..-. 11%. 124% 


CANADIAN BONDS 


Payable, principal and interest, in United 
Btates gold coin: 





Key. Bid. Offer. 
Alberta 44s. 1946... .... 95 96 
Do 5's, 1 939... Lae -++ +108 105 
i y =e 100%4 101% 
British PER 544s, 1939... 94 96 
JS Saares +++ 10 101% 
ot 5%s, Doe ere . 103% 105 

lan ae icin 101 105 
Geet Winaipes W Water 5s, ’29. = 100 
SB, Gneccs c0.ccceessenss 101 
Manitoba Se. 1944. 101% 102% 
Montreal BB, IGBD.....ccccccces 01 
ee cs san anenes 100% 102 
| SERIES ES 1 103 
Do 4%s, 1946.......... <<< ae 97 
New Brunswick 5bs, 1934...... 99% 100% 
Nova Scotia 5s, 1934.......... 99 101 
Ontario 44s, 1949...... / .. 96% 98 
Do 5s. asienees --------103% 105 
Ottawa : 5s, er 99 101 
Regina 5s, 1944. .-++. 98 100% 
Saskatchewan 5s, ; eee 99 101 
>) ¢ Farr 100 §=102 
Do 5s, 1946..... 107% 
Toronto 4%s, 1941 97% 
Victoria 4%s, 1944............ 92 96 
Do 5s, _ EPR 98 101 
CANADIAN BANK STOCKS 
Bank of Montreal ..........412 415 
Bank of Nova Soctia . 402 403 
Bank of Toronto ... 275 8277 


Canadian Bank of Commerce.337 340 
Natl. Canadian Bk. ex rts...184 185 
Roydl Bk. of Canada, ex rts..382 385 
Dominion Bank, ex rts. 266 268 
Provincial Bank .............150 155 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 
aa Power 5s, 1951...... 1 101 
1968 


RZ .F Pr. i* 5s, 1941..100 101 
Asso. Tel. Util. 5s, 1942....... 91 
— 6s, 1 


California Pwr 6s, 1 
Car. 


Georgia OD nen cee 98 101 
Cen. Gas & El. ist Mgt 1946.. 96 x 
“21 Cent. Atl. States Svc. . 2 97% 


Col. Cent Power Ist oo 46. 98 100 
<r Power ist 5s, 1953....... 102% .. 
Col. (S. C.) G. & E. 5s, 1936... 99° 100% 
Columbus e Power 6s, 1947.. .104 





Cons. Gas N. J. 5s, 1936...... 1 
DP PT 666 dendeewetesnves or” re 
Cons. Trac. Se, 1933 ......... 84 8544 
as Gas 6s, 1941.......... 1 aa 
a p ag S. 2 S. | Ser. A 1 
Bo isi ay Ser. C , a2 95 
6s, Dec. 1, 
= Se: 6s, April 1, 1937. 
El Paso El. ‘5s, 1950 


Gal.-Houston 5s, 1954 
Gas & Elec. of Ber. 5s 


ichaey Cent. E'ban i600 
sey Cent. P. . 101 
Jersey City, Hob. & P. 4s, °49. 51 is 
ang. G. & E 1st 5s, 1961. . 101% 
9 See ppires 104 
tN SE EN oo pnactencccenkass 1 109% 
ouisville G. & E. 1954. . 104 “4 


L 
Minneapolis Gen. ifs, 1934. 10034 
= b. Ser. 5s, 7 94 





Mo. P. & L. ist 54s, 1955...... 100 = 102 
Mountain eae Pr. ist 5s, 1938 97% 

lst = eeyheeres 102.1 
Munici Gas (Texas) 6s, "35.100 104 


Newark Con. Gas 5s, 1948... ..103 105 


Newark Passenger Ry. 5s,'40. 96 
ew Brun: ck , am ” 
North Ont. Lt. & P. 6s. 1946..103% 104% 
Northern Texas El. 5s, 1 70 75 
No. Util Db sistacneekade 1% 99 
pes vaca ence 99 
Okla. a; -, a 5s, 1950.... 101 
go ieeceneasees << - 
Pac. G. & Si. va 6s, 1941....1114% 1 
i S 7 2 eNereepeee 1 1 
Pac . & > eee 104% 105% 
Paterson Ry. 5s, 1914......... 61 64 
Power Sec [re 6s, 1945.... 94 99 
Do income 6s, 1949 ......... 4 


Public Light & ya Ss. 1945.. 93 


PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Public Util. Cons. 54s, ae. . 94 97 
Do 6s, 1938......... ‘ 190” 98 
Do . rr 





Ss, 5 ae 
Puget ound P. & L. ‘54g 10.101 102% 
aa, Paulo Tramway & P. 5s, og 


St. Paul Gas Lt. 5s, 1944..... 1 102 
~~ ry. & E. 5s, 1947...... 101 102% 
 (, SRR Aree BA 
St. Jos. Ry. & Pr. 5s,’37. 97 
South. Cal. ‘Edison 5s, 1939. ..102 102% 

Do SRG Ree :105 1052 
S. Jersey G., E. & Tr. 5s,’53..102 105 
Stand. G. & El. 6s, 1935...... 101 

Do 6% Pe : = 


Do 6%, 1966 

Tampa Electric 5s, 1933.......100.. 

United Elec. of N. J. 4s, 1949. 91% 93% 
Western States G. & E. 5s, = 101 102 

Wis.-Minn. L. & P. 1st 5s,"4 Pe 

Wiscon. Pub. Serv. +4 Be, 42. 101 be 


Do ist ref. 68, 1962. -...108 108 
INDUSTRIAL AND MISCELLANEOUS 


Abbott’s Dairies 6s, 1942..... 99% 101 
Adams Express 4s, 1947...... 84 
American — 6s, 1946...... 102 


American Pi 
American Toba 


6s, as 
Am. Wire Fab. 1st 7s, 1942.... 94 97 
Andian Natl. Corp., Ltd., 6s, 
940, without warrants ...101% 
Bear eeatee Hudson River 
Ee tee a cweces 105 
Biltmore Gone 1st og 1934. ....100 
Boston & Alb. R. R. 5s, 1963.105 
Boston & Me. R. Re 445s, —_ = 
0 rr er 01% 
Seana remche ere 
Chi. f. he “és, 1931... 22 
Chi. Stock Yard 6s. 1961. 
Clyde Steamship 5s. —. 
Consol. Coal 4%s, 1934. 
Consol. Mach. 
Consol. Tobacco 4s, 1951.. 





Cont. Motors ist s, 1939... 

Crew Levick 6s, 1931... ..... 

Equit. Off Bldg. deb. 5s, '52. 94 \ 

Fink 4A ) & Sons Ops 1942.. 99 100 

Fisk Tire Fab y se 96%, 

Hoboken Ferry BOE. 20200 96 Se 
4 Hoe (R.) 7% notes, 1934....... 59 62 

Int. Salt iy EE kceasscasnsns 80 83 

Journal of Com. Sas. 1937..104 107 

Kern (Geo.), Inc., 1937.... 98 100 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


Key. Bid. Offer. 
Little (A. E.) 7s, 1942......... 73 78 
—a * New Bro. Prop. ist 
Mallory Steamship 5s, 1932... 99 
a? Ref: 6s, '1937... .100 

Orleans G. N. R. R. 5s, '55. 81 83 
N eS & Hoboken F. 5s, _ 93 95 
N. Y. Shipbuilding 5s, 1946.... 90 93 

4 Oil Lease a 8s, 1931... 65 ha 

Pierce, Butler & Pierce 64s, 





JPA et arpa 89 
Pictorial Review , 1939....103 105 
Domapetan Corp. 1940.... 97 100 
Ritter Dental of *i936 eer 102% 104 
Securities Co. of N. Y. 4s.... 61 
sixty-one Bway. Ist 5%s, ' 100 
Southern Ind e. Ne nag aa ae 

a Ice & . 6%s, "32. 98 101 

Do RR ee 95 99 


Toledo Term. R. R. 44s, Bt 94 


Tulip Cup 6s, 193Z............ 101 
Uni P. ©. Se. 1006.......... 100 
4 United Oil Prod: 8s, 193i... ... 65 . 


° Finishing 5s, _ 


D 
Woodward Iron 5s, 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter- 
changeable coupon for registered bonds: 


i savedaccenanen Nov., 1957-37 vt § 

- cduceuavecuasd May, 1958-38 93 

| RRO July, 1956-36 
EERE Jan., 1957-37 
ry May, 1957-37 

i cecdebechuced an., 1953-33 1 
Oe May, 1942- 
ee Jan., 194 


98 

98 
re Jan., 1956-36 
July, 1953-33 


al 


see 





RAILROADS—BONDS 
(ONE eee DOLLAR BONDS) 


B. & O. T. C. eee 83 
Brooklyn Man. Tr. — 1958.... 97 
Chi. astern Ill. 5s, 1951..... 83 
Florida East Coast ‘5s, 1974. - 18 
Hudson & Man. ie 5s,’57. 
Mo.-Kan. Texas pr. 5s, 1962. “100 


SRBSSR 


RAILROADS—BON DS—Continued 


a Bid. Offer. 
ee Cent 102 104 
entral y’* - 5s, 2013...105 107 
Lake Ss, 1946...... 92 97 
Cur & a 6s, 1940... .102 104 
Nor. ph rfd 2047.......104 106 
Phila. & Rea et 5s, 1973. = 91 
Reading 4s, ~~ Sate 98 
St. L.-San Fran. pr. 5s, 1950.. 36 88 
Seaboard Air Line 6s, 1943.... 74 76 
So. Pac. S. F. Term. 4s, 1950.. 80 90 
Virginian Ry. 5s, 1962. ; 103 =—-:105 
Western Pacific ‘5s, 1946 <i 99 


JOINT STOCK LAND BANKS—BONDS 
Atiess. of Atlanta (Ga.) 5s, 


MP sigtceenes tage 90 97 
California of San Francisco 
(Cal.) 5s, 1955-35. 97 100 
Chicago of Chicago (Iil.) 5s, 
_ RP Ae 70 75 
Dallas of Dallas (Texas) 5s, 
c_ = jee petere 94 98 


Des Moines (Iowa) 5s, 1963-33 78 83 
First Carolina, Columbia (S. 


C.) 5s, 1954-34 SR hte dads ora 78 81 
First Texas of Houston (Tex. d, 
1 PPS errosesy 92 98 


Fremont (Neb.) 5s, 1954-34 92 96 
Greenbrier of Covington (Va.) os Pa 
Lincoln of Lincoln (Neb.) 5s. 
_  - gePeenentiae 95 98 
95 100 
eat York “of N. Y. 5s, 1955-35 93 98 
rouge ane of Portland 5s. . 
6 
one ow (Tex.) 5s, 1955- 35 93 97 
93 96 


St. Louis (Mo.) 5s, 1954-34... 
Union of Detroit 5s, 1954- 7] . 6 100 


TRUST COMPANIES—STOCKS 





Am. Exchange Irvin 508 513 
Bank of N. e Trust ..860 870 
Bankers Trust ....... --1,115 1,135 
Central Union ..... ...2,200 2,400 
ere ‘ -510 520 
Equitable Trust ....... 508 514 
Farmers L. & T...... 923 933 
arr 455 470 
ESN Ria 910 920 
Interstate . aaa .340 355 
Lawyers T. a ¢..... ..385 393 
Manufacturers ex rts. 237 240 
Midwood Trust ........ 310° ~~ 330 
Beever BE ........... -315 330 
New York ......... ; 1,115 1,130 
Times Square ....... 180 187 
Title Guarantee .............. 890 910 





Key and Index to Open 
Security Market 


?-Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 


8-—-C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 280. 


4—Orton Kent & Co., 39 Broadway, N.Y.C. 
——— Whitehall 8510. See Front 
over. 





5—Edwin Wolff & Co., 30 Broad St., 
Phone Hanover 2035. See 
Cover. 

6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 275. 

or 2 Co., 90 Wall St.. N. Y¥Y. Phone 


&—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 
9—Frear.& Co.. 43 Exchange Place, N. Y. 
Phone Whitehall 5015. 
te | % Fell & Co., Inc., 25 Broadway, 


N. Y. 
Front 





we A Basic-Business Shares Corp., 
Wall St. Phone Bowling Green 

Shag See Page 277. 
12—Grover O’Neill & Co., 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 


14—Otte & Co., Inc., 29 So. La Salle St., 
Chicago. Phone Randolph 4660. 


15—Seybolt & Seybolt, Inc., 1,387 Mair St., 
Springfield, Mass. Phone 5-1736. 


16—Harvey Beyer Co., 24 Dommeres St., 
Newark. Phone Mitchell 4394-5. 





17—R. B. MeMillen Co., 350 Madison A 
N. ¥. Phone Murray Hill 9681. ~ 


18—Throckmorton & Co., 165 B i 
Phone Cortlandt 6610 ite teenien 


19—W. W. Snyder & Co., 74 Broadway, N. 
Phone Whitehall 6156 atc " 


20—Chas. C. Conover & Co., 141 B 
N. ¥Y. Phone Barclay 2960. ees 
21—R. z. McClure & Co., 44 Wall St.. i: # 


one Beekman 7185. 
Geuer. See RF 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
BANK—STOCKS INSURANCE—STOCKS—(Continued) PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer. | Key. Bid. Offer. | Key. Bid, Offer. | —STOCKS 
American Union Bank........ 235 245 New Hampshire .............. 630 650 Duluth Gas & Elec. pf. ee 97 | Key Bid. Offer 
Bank of America......... ...191 194 New Jersey ........ ‘5. 4a 75 Eastern Texas Elec. pf.......107 log | Aeolian Co. pf. 68 75 
Bank of Yorktown............ 260 275 New York roe aphid sta Sian eae 23 25 Elec. Investors pf. (6)... 98% 99% Aeolian- Weber hppa area 10 20 
Bask of U.S. units........... 223 =. 228 DN ood da kaos ecacsia ....158 165 Erie Railways ..... : 4% 85% Do pe. (7) ; ** 30 40 
Bedford National........... ..194 204 ND osiss0cacssoaces 415 425 eS Se eS aa Am. Book Co. . 125 130 
Bensonhurst National ee | ae _ . ., eer 145 - Fort Worth Pow. & Lt. 7% pf. 1144 116 | Am. Hard Rubber (6). i 60 
RUPE WME oo asc cc canc cee 275 375 Pacific Fire .. 170-190 Galveston Houston Elec.. 25 2 | Am. Litho. (1.60) Ce ae, 
Central National _|..........198 204 People’s National Fire, new.. 35% 37 TT ae en | ~ Do pf. (7) EDA aS See 105 «110 
CE ccna he rus neces ah 858 863 Phoenix ...... eee 970 990 Gas ‘ries’, Bergen (5)...... 97 Am. Meter Co. (5)...........5. 122 128 
Chatham Phenix ............. 650 660 Preferred Ac. Severe cees «BO 560 Gen. Gas & Elec. ctfs... 31 32 | Am. Road Machines......:.: 1% 2 
Chelsea Exchange |... |... 420 430 Prov. Wash. woes a Hudson County Gas (8).......147 ie RS poeta iternaie hea eo ga 
Se ee 107 ‘111 Public Fire................... 31 31% Idaho Pow. pi. :..107% 109 | Am Boies’ Book (4) Pes ve 136 
Chemical National .. 1,115 1,130 Reliance Cas N. J. $5, new. 12 13 Illinois Pow. & Lt. 62% ie 9 99 | Am. Thread pf. (25)..... a a 8 
4 Continental Amer. Bk. Shrs. 16 18 ae ge Fire (Pitt.) 4 46 Inland Pwr. & Lt. 7% 9 98 | Andian Natl. Corp............ 3842 
Pee eee 1,400... wy ae 365 Interstate Pwr. 1% P 96% 97% | Armstrong Cork (6a)... )) |)! 62 64 
Corn Exchange ex rts........795 805 St. P. F. & M................- 225 Indiana Pr, &L wae ae | Atlas Ptid. Cement pf. (2.6).. 50 60 
RMS Sich nestsienas a sice-o8ced 38 42 Security es osececssessccercs 135 Jersey Cent. & - 7%. 103% 105 | 9 Baird Television ea 3 
Fifth Avenue ............... 2,200 2,300 Springfield, ex ris. /12100..12) 230 Kansas Gas & Elec. 7 pf...109 | Bliss (B. W.) Ist pf. (4).2..; 60 rhs 
First National, New York. ..5,150 5,225 Stuyvesant ......... os'ee 400 Kentucky Sec. | eae 150 170 Do 2d pf. B (60c)’........... 10 15 
Flatbush National! 215 220 —— Fire ... 2 35 ODE WO convenes ao ma | Bohn Refrigerator pf. (7)... 95 100 
Fordham National ........... 245 ransportation Indemnity ... 19 22 Kings County Light 7% 112 114 Bowman Bilt. Hotels ........ 5 7 
4 Franklin Bancshares.......... 14 14% Transportation Reinsurance... 19 22 Lake Sup. Dis. Pw. 7% pf... .100 Do tet BF 40) .--c08 6k. oe|OU 
Globe Exchange ............. “S.Ct; Travelers ....-..........+ 1,87 Long Island Light, new’ (3)...50 52 | Do 2d pf. (60c).....2022.227: 2 35 
| RRS 5 CR Op ne eaeies Be ce United States Casualty ...... Los Angeles G. & E. 6% pf...107% Bruns think Chicaiies pf....111 114 
(AOR a a ena 780 800 Westone be ene sae pine 93 — Oe th) pf. (6)......... on a Buckeye Copper............++. M4 Mo 
Harrim: i Bree cca 910 pieocaleedy Oo pf. (7) ........-+.. )8 0 Burden Ir errr 
” Lebanon aves; 1s : Bt 265 INVESTMENT TRUST—STOCKS Mississippi River Pwr. 6% pr. 10734 109% Can. Celanese” _ DiI FY 29 
Liberty National ............ 287 293 : a Missouri Pub. Service pf...... 96 98 TD OED Saciesésenccrcnieuss oy 52%, 
Mechanics Bank. Brooklyn...535 545 8 Mountain States Pr..... 16 ; Canario Copper.......+++++++-- Mg 2% 
Nassau National ............. 645 660 3 Nassau & Suf’k Jens 1% pf.107 110 Carnation Milk pf. ........... 105 
National City ex rts........ 1,390 1,410 Nebraska Pow. 7% 110-112 Clinchfield Coal Corp. (144%). 13 18 
MEMO, fog ach <cka's cnansve 102 105 Rae See &) 103% Claude Neon Lights .........425 445 ~ 
Z Le © 2 2 Cre Ss o2-tab eure ee wae ee~es 3 5% 
® ee tek care $10 ° ea Se SS. “= New Orleans Pub. Ser. 7% pf.105 107 a 13 ist 
» ees Pe aa: 2B 385 Bankers Inv. Tr. of Am. com. 14% 3514 N.Y. Steam Cor 410 440 De Forest Phonofiim °°." "": ¥ ri 6” 
Penn Exchange Bank........174 180 maemenae aes ee hae ao ae es * 16% 17% Northern N. Y. Util. 7% pf....107 110 Doehler Die Cast. pf. (3.50). 47 
Public National atpd.. ...239 = 243 9 iieumeteene Corp. of Md., B.. 7% * 8% North Penn. o% Pf... sceeeee 102 102% Douglas Shoe pf............. :9 93 
Seaboard National eee. B45 860 British Type Investors, Cl. A. 53 54 Nae ee Stamtessessssecasens 106 = 107 Driver-Harris pf...........-+- 38 93 
a National aliens = 18 Diversified Trustees ......... 25% 26} Do 6% pt. 1€C. «..-.. 000, = = ne? BAR Sere pcs Fac kiiye ac 120 130 
Six venue ................-185 200 | 48 Do Series B ..... A ea 4, 234 | MO U0 PE. new we ne eenaees Eisemann Magneto ow 40 
rene National ..... ee | 4 - Eastern Bankers IER am - Geto fir wee Pt: 110% 32 Do ph (7 ~ 98 102 
extile, new .... oe ee ea a a eee een Y 145 151 Jt Gen. Fire fg. Peeper ere re 108 112 
arenes 305 32d 16 Fed. Capitai Corp. 6% cum. Oklahoma Gas & Elec. 7% pf.111 113 8 General He nity “G Util. —p.. 
pf., w. Interested Penn Se ag & g-a’ gs (7).109% 110% of., w4. 

BOSTON BANK STOCKS 16 Do com freeecescenses seo Penn Ohio P . & ..100° 102 Great Nor. Paper (3)......... "836i 
American Trust Co 460 8 _Do teveeeesee BL 54 Roch. Ga & Elec. “1% pf. 3 107 109 Hale & Kilburn pf............ 13 16 
Atlantic National ............ 306 312 il Fixed Trust “Shares .........- 223, 23% Do pf.. C (6% Pp "3034 105 ee | eee 370 380 
Beacon Trust .................300 305 eee Ba 9 asi adie ets 21% Es Sioux Gity G. 4 B. 7% pf...1102” 105 De | al (1). ee eee get tacit : = = 

; i vas ~~ | Sees gS eee 

Boston Safe Dept. é ‘Trust...510° Guardian Invest: Corp. Gel.) 30 South versey, Ge Wied a (6).123 Her'g.-Hall-M. Sate Go. (éa).26) 275 
Exchan e Trust Seana 215 225 x4 e Reena ser ones 8s .cdoies 4 ” 21 So’ west Gas Util. 64% units ; 97% ss River Nav. Co........ = 2 

an aie 5 505 | _Do $3 units...............++. a : Beer Ss nad ech 0% vf 168104 DO PE... sees essere ee se ees 95 
Merchants National .......-. 455. Incorporated Investors 1.0... $a Gf" | Tenn, Elec. Pow. 1% pf.......106% 108% Do pe Oe ee 
| Po enneny 4 Insuranshares, A, 1927........ 384 29% a 6° 7B. oe ve eee 99%4 101% I Oo OR ae er) 93 
Ne En i ae tc ee es k= Ree 28%, 30 Tide W te e A, P 114 iil international Textbook....... 18 20 

ee ree wees O...-... ~ Ss == eerie 3132 ide Water ow. 8% pf.......111 9 Jenkins Television ........... 19%4 20 
Old Colony Trust............. 501 507 Ri WE EE gs sca ccnccsciscc 126 «2 Toledo Edison 7% pf......... 109111 Jessup & M. Paper........... 5 10 
ar ~~ 9 ~ epeeeeebenene 4400—~C«C:*« a erent 22%, 244% Un. G. & E. (N.J.) 5% pf... 65 75 Keyes Fib. A, com........... 45 

ck Pe TE dee veckeunco ned 425 oe Inter-Continent Capital Corp. - a: ‘ Un. Soon. Sane. pf. (6). 92% 95 Lanston Mono. (6) ......... 118% 121% 

CHICAGO BANK STOCKS eae Mie eo 1 4 Do units .......00.s5,.-0sss 102, 108 mee yu 
Bank of America............. 600 605 a Utah Pow. & Lt. pf. (7)......100% 111 | * Tiberty Baking 2200000000001) 8@ 10” 
Central Trust Co. of Hlinois. 618 623 8 Investment Trust Associates. 48 49% Utica Gas & Elec. pf.........106 108 I ME... chides se acdeowatsewnioe 55 «65 
pe a 9 —-. Co. é ir a 58 see Intl. Secs. Corp., A, com... - AY e 4 Woe oe ts. Elec. com. (7) . -. 8 Macfadden Publications. 9% 10 

on a an r. Co. ° Stic whines esaneoenn 3554 Mig sternes TOM a 20 pe ees tit ac ee Mo 0 
14 — ——— apne. p - hae 1. pe 6% % pf TRON AE EER PE 3s = beg States Fk ee 4 163 Man. Rub (2.50) saaartesanens a8 a3 
orman National........... ° | Rr... Mae. a th ee eRe EL < Merc o Da cack ohreks 82 
Harris Trust & Savings. .. .1,100 ne Investanent Co. of Am. 7% pf. 96 102 - 8 Metropolitan 0c Stores pf.. 73 76 
Illinois Merchants Trust... 1,400 1,405 8 Do com. ...........eeveeess 8 RAILROADS—STOCKS 20 Miller’ Train Control (old)... 1 2% 
at of the Republic..... a rr er + F 5 vi ee 8 ee? eee 10 f 
Northern Trust Co............945 955 Investment Tr. of N. ¥..... im, jie | 8 Appbeme Grant 6. ore... -_ i Nat. Baking pf. (7)...2.2122! 6 75 
Peoples Trust and Sav. ‘Bk... .475 485 32 Joint Investors conv. pf...... 104 107 A B ge TE call AS oe oer > rs Nat Casket Co. 135 
a9 902 . “a 50 5 Chi., Burlington & Quincy. 240 260 
Union Bank of Chieago.......47 485 |” Joimt Sec. Corp, Ser, Biunitsiz1 :, | & Chi, Indianapolis & L. com..134 142 un lanes wks 70 
WIMOR THUS... cc cecccas se... 965 970 sennsnceuosts a oe = om ; cia. 3 0. & T. P. com.. “aa an = port. pr. com Tie’ reseaes 5 ae 
etals inin ares units 4 4 N. J. Worste ( 

DETROIT BANK STOCKS Mohawk Invest ..........++- 135 137 «| 3 Cleveland & Pitisburgh %... 73 @ Pettibone MDE, ).........., ‘* 
American State Bank......... 300 310 Mutual Invest. ...........+.-- 8 4 5 Hocking Valley ca : "440 450 Phelps-Dodge (6) 210 
ESS eee .280 290 Oil Shares, Inc. .......-.....- 75 5 Ill. Central leased lines ..... 79 = «82 Photomaton, n, ; 20 
Bank of Detroit 225 235 Petroleum Industries, Inc. 73 5 Joliet & Chicago 134 Pick (A.) & Co. 7% pf. w. w. .. 92 
Detroit & Saseaie’ ‘Trust Co..880 890 8 Prudential Investors, Inc. 273% 28 a a 2 eo M heaeed in on 8 Realty Asso. warrts. w. i.... 12% 14% 
ye Bee 535 550 a oy Equities Corp., B.. - on 26% 5 Mobile & Birmingham pf 73 84 Rolls-Royce of America ...... = 20 

A “ung .: ihhhiiiees Ca (2 = Co <n ap enh rs es * a ‘ 7 “grea: 5: See 5! 
Highland Park ‘Trust.......21380 338 Reynolds Invest. Corp., A.:21138 138 | Nowyis fe Mssex ee BD, MET eon 95 
Merchants National........... 325 350 Do P intl. sis r 5 New York & Harlem..... 350 360 Roxy Theatre com............ oA nom 
Peninsular State... _-.....---- 390 398 a oe ae 57 5 Pitts, Ft. W. & Chi....... +145 152 pe Sper esrerunatesereess = ¢ 

eoples Wayne County..... j ’ US BSE aa arer 5 Seren cree eeceeeens : of 
Union Commerce Invest......550 560 mn %.! —o ae ee or ‘A 28 5 Rensselaer & Saratoga........138 143 20 Rumidor Corp ..............+. 31 = 
outhern Bo 1 33 5 St. Louis Bridge ist pf.......118 123 19 Do nett tees pee seee cae ee anes 34 3 

PHILADELPHIA BANK STOCKS Do pf pe Rg = 52 hi * 7 nee 59 63 gmith- Corona Type. ee 47% 50% 
[ERR ES! se eee: 1 St Ag aa 5 Tunnel R. R. of St. Louis....118 123 Southern States Oil........... (2 4 
pane SEE new.. 498 308 g Pen rt ty, soma Seip’ = 9 5 United N. J. R. R. & Canal..220 230 Splitdorf-Beth El. ........... 138 m 
eS BOR | * akegSime assur dra nity sae ages | § Virginian Bi. 10 16) | Blandard Garey (pyecam asst Ue 
Manayunk Quaker City... $90 GiB rate ak AERONAUTICAL STOCKS DOA (1) vevesecseseeeeeeees $4 (89 
Market Street .. -...610 | 630 ch }  paippeeiers 14% 15% Aeromarine-Klemm 9 Stetson (J. B.) (6.25)...2.221 95 98 
oo bee eteeeeeeeeeeee = i Do Com. St. Tr., Ser A..-- i re 8 Aeronautical Indus. Sie 20 20%, mt Hh eeteenceronnnet TE 

Steet eee ee ee eee ee ee eee eeee Do Bk. St. Tr., Ser. Cl..... a0 ir Investors ................ . Rima (i ‘oni oe “4 54% 

Philadelphia bette eeeeeteee ens 895 910 Do Bk. St. Tr., Ser. C2..... ae Senta eT ‘aon = 
Southwark ............-..+5+:. 440 460 Do Bk. St. Tr., Ser. C3..... Sg 284% DO WOO oo... ccccsec es I De af. eee ee eee A 
, SARE Aree 430 450 Do Canadian Bk. St. Tr., Airstocks, Inc. ........... ‘ae ee 46 Superheater (6) ........ ee a ; 
NG «oo 0:5:5:5.6.5.0.00 10 v10'e's 580 595 SE Ghee ‘oe + 1% a American Bagle Air. Petka shaias 14% 16 Taggart Corp. pf. (7) ........ 105 a 
U.S. "x British Int merican Airports............ 50 aggar » (TU) weeeee “ 

INSURANCE—STOCKS dt Diseased eee 3842 Saat ae. ; Taylor-War. I & H.......... 10 +. 

ee eee 1,575 1,625 B Do B 2... ccc ccc ee scenes eeeece Interested 8 scusene Aircraft Seeeea Sa 18 20 Technicolor, Inc. ............ 12 i3 
i a“ ss Sees ‘ & rize Art Silk Co........... ( 
| Ailacattanesamsee 1,250, 1,290 PUBLIC UTILITIES—STOCKS Curtiss-Reld Aircradt.....:.. 16 18 | gg Fublze Art Sik Co........... 08 10) 
American Equitable. 3% 41 Am. Comwlth. Pr. 6%% pf. 90 93 Do pf. ; = 4 34 United Bus Pub. ...........- 37 39 
4 Amer. Mine Owners Casualty. 29 30 Arkansas Pwr. & Lt. To. f:. -106 107 Curtiss-Robertson units.......130 140 Te os eee one 90 93 
American Reserve Ins. 91 96 Asso. Gas & Elec. pf. pt 96 Fokker Aircraft Ist pf ++. 19 2 Unit. Carb. op. war ......... 2 
American Reinsurance. . coe 94 Do ‘-. eer er a errr nee 102 Heywood Starter ........ 7 9 U. S. Finishing (5)...-...----. 88 92 
Fel eeeeaieT — TIERS Do (G4) vevveeevesceeeeeeees 101 103 Lockheed Air .........-. a We de Woe eee ete 96 100 
Baltimore & American, new.. 48 50 (7). cn cccscscscscccccccece 03 105 Kreider-Reisner ......... 50 57 Utah South Oil .............. 2, 3% 
Brooklyn Fire .............. .125 130 Aue City Elec. pf. (6). -.--107% 109 Mahoney Ryan ....... ves 12 22 8 Van Ess Corp., w. 36 40 

COED BOE cesacsveccesccss . = es ye -A. R. R. & Elec..... 38 33 sarang «Tet al cen ‘ ¥ . 4 Do common. ..... 33 38 
Cs ia tan dddnins de egnains a 48 5: 0 Rk vdesiescccaaaeqag eee otto csereees 8 4 MG taper een eae 10 
City of New York.............700 750 Binghamton L., H.&P. pf. (6). og 105 Do pf. .......+-.-0000+: reese BO 45 Walker Dishw. Go.. . 35 40 
5 tt iaieg iil vc mskios 17 20 Birmingham Wat. W. 7%. 107 Moth Aircraft units. veeeee 18 21 Welch Grape Juice (7)....... 98 
oe a eee 700 -. Broad River aa ag <” - .104 106 I EI ev ade sacs vaicces 120 130 We We Sala tan eacdass 104 
gy gr syle Rpalaiee 2,050 2,150 Carolina P. & L. 7% pf...... - 109% 111 Swallow Airplane............ 11 13 10 Western Oil Refining com.... .. 20 
Cosmo asa <a me: "28 30 Cent. Ark. Ry. & big “a: ..102 105 Swift Aircraft Co........ ‘ 30 40 a WEE cecte ec mecans a6 2 
OS OS ee ae .. 90 94 Central Mpine Pow. pe a ee | 8 oy Aircraft & Tran... 88 gon 10 Seti paaranercaner. : eee 2 

caiien 190 Do 6 EF a ee yey rarer rr : PRIS SE et A 
Fidelity & xpenecorsiant NE ‘M 46 Cent. BP Pi eS a: eee 105% 106% U %3 . Bir Transport " wees 1 ahaa EL oe 2% 30 
yo. ee <= < 6 so Service a ori 38% ba! atten Verrer a 8 Wil-Low Cafeteria, aioe eae 26% Qu, 
Glens Valls ........ccscccceses 6 DW BE. cevcccnccecsccssevccce es eseesecsssccecceces ? Winchester ist pf............ ? 
Globe & Rutgers, new...... 4, at ay - : ne Pf. 2 sete e ene e eer ereee on os 8 Western Air Exp., Pee ais . Winch. Simmons Oe i * 
G S MMOTIOEE oocccscacces O DE, BD... cece eeereecerees se " Wood'r | re rrr 
Soames tee SR RR: 86 88 a. Rr rrerrer 45 es SPRINGFIELD, MASS. gai epaliec etasrbasntlen 90 
Hartford Fire ea iS ala 980 1,000 se a Tll., new......-.- 110% a Industrial and gage gear Woodworth, tac. (3-60) weeees 4 
= 2 Farr erri te. i. ae Be “heey a — ene ae ee ee Cl..tté“‘(i‘i R:SCOt*titH OOO { 

| agg Pees eo ae 9 11 Col. Elec. & Power........... A. 69 15 Chapman Valve Mfg. com. iT 208 aler SaneeMNO”. sec. 34 37 
Importers & Exporters........110 115 Col. Ry. P. & Lt. pf. B (6%).. 06% the B65 Farr Alpaca .....sccccccseee 115 119 : 
Lloyd’s P. G 300 i ee Se Res 106 108 15 Holyoke Street Railway. ae 10 + SUGAR—STOCKS 
Mafyland Casualiy.....-...:: 162 168 ne ast eaiekid 125° 135 | 15 Hodges Carpet Co. > + itiiatias aoa -~ 
Mass, Bond es Conn, Le. Power Te'pt.-/N 8 | Is Holyoke Water, Power -.----615 725 | 7 Cente, Sigur Gay. 010” aa 
Merch. Mfrs. Fire..........--- 24 27 Do 8% Pf.........-seeeeeeree 119-122 15 New England Fire Ins... 45 rs 9 Veleral Susar Refining je... 8 20 
OS ee eee eee 130 140 Cons. Traction (4)...........-. 57 AR . 15 S a d Fire & Mar. Ins. e a 7 National Sugar Ref........... 5A 55 
Milwaukee Mechanics......... 45 50 Consumers at O% pf....... 104? be 4 s -a ‘tela Gas Light ve te 81 72 2 | 4% New Niquero Sugar Ref. Co.. 25 35 
epee, Pies Dee oe re... FS Dalles Pow? & Light 76.0... 110% 112% | 1s Do “4 60 | 7 Sava’h Sug. Corp......-.125 130 

ationa iberty, new........ 30 32 | Dallas Pow. & Light 7%......100 trem | ee etn ante ut - rr i Se a eee 

Dayton Power & Lt. 6% pf...109 111 15 West Ee Mfg. » Sree 50 55 7 p 7 

Slew Weunoutdk : ae 4 3 Derby Gas & Elec. 7% oe... . 7 99 15 Western Mass. Companies... 82% 83% 7 Sugar Estates of Oriente, pf. 22 25 





298 
THE 
ANNALIST Friday, February 1, 1929 


Transactions on the New York Curb Market 


For Week Ended S 
aturday, January 26 With Closing Prices Wednesday, January 30 























































Range, 1929. 
High.Low. Net Wed.'s 
, : + Range. 1 
2 1% ACHTOL FR, A 12.4 ae. Last. Ch'ge.Sales.Close. | om a Net —T 
12% Acoustic Prod ......... 17 21% 21% — % 1,000... ane é High.Low. Last. Ch’ Wed.'s | Range,1929. 
oan = Aare Sup M, A (1.50) 43 ~ b — 4% 335100 144 oo - nie Com States Elec (f1). arr 118% otis ge.Sales.Close. High. Low. in, Net Wed.'= 
41 Do B .......... ** as ms - mm .. a »> conv pf A 7% 1.50 . : ‘ gh.Low. Last. Ch'ge.S ‘ae 
431. = Agia Anseo 4 43 648) + 2 200 HH, We Lo pt (with, ote 108 $.2% 228 RT ace re Genie Cots of dep. 6% 6! ot. CG Raton. Siaee. 
B 4 aus 7) ope eng we a wee =e + 3% 2,600 40% ne ’ on” ee Prt Th ys, + 2% 110 116% ite = ——— Co OG). 1% 1 4 0 > Ki 5 
z Ala ¢ Ceosececesres 0 76 7 Py Ss ; . sneneesees 24 2 v3) 1% ‘ ‘ n All = 4 1%+ % 900 
3 wt BL ~ ae i ianvh els a le pf toe pessers od tiene et. ton SI% Ady Gen Amer Invest . itm 16 17+ 1% 1,700 is 
1 sher (2)...... 36% 3) 23 : wy 150 eo ar (6)..... % 8% 8 — > 11% 9% Ge . ‘ 34% 80% 33 — 1 
wt. ° +> #ee 2. * oa 3 oti Sly Cheaten Gab Ete. tin 1 Sty — '% 3,800 10 = ah... me on “ay '% NOD 
} prior pf ..... of } L 11,400 1 40y, 3st cker Cab Mfg ...... 71 +4, oe 3,800 10% 79% Th . 10% 9% %%— 
2 1 Do senior 8 ih 7 ‘ . » , 8 % Chain Stores S$ 71% 598 87% + 4% 42,000 7 # 7% Do pf (6). i 9 i % 39,100 Gt 
= ~ ee es a t — we 2. 24K Ch « Stock .... 40% 38% 40 ’ om * 320 «4380S Gen 78 75% 76%—1 4 on 
aS rr ee Sts, A.. 7 im is ad . 4 . 4 tants pore Mn. | ‘Mtg ‘ae... = R *38 + 4% ae se i ae } Cable wa ; ~4 po a7 — 3% 1400 ai 
BY TPA ant Alpha = “. Seeeccavvc ++ 4% % 4% -— x ie . % Childs Co pf (7) } F 4 144 + & "200 ‘ »- jen Elec, Ltd, rets 15% 145 w4— % 2,600 30% 
came See Some Fore Com 6)... 2" as tite teen — . 4 3% Chief Cons ........-...- 0% 107, 207, - I 100 108% 9” 41% Gen Elec, Germany, war 42% i? aati ee ™ 
1054 103% Do pf (6) sremteseie 189 166 175% + 14% 3.700 173 Wiehe WT Cities iy P @ L pr..u 3% 3% Ih + fw 3%, v4 + ta Gen Fireproof new 2 2s 41% 41% — 4% 300 
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106% 106% Do "3% - 1952. eS ve 1 os 103% 102% No States Pow %s,°33..103 102% 102% — % 33 103 99% 97% Burmeister & W 6s,'40.. 994 98% 95% + k, 6 
or% o¥ Consumers Pow 4%s, °58 97 a 5 97% 102 19% Nor Texas Util 7s, 1935.102 100% 102 + 1% B os 96% 92% CAUCA VAL col 7s, “ ot% 92% os + &% 18 92% 
4 Cont Oi) 5s, 1937..... § 3 - & 35 95% 93% 92% OHIO POW 4%s.D.'36.. 93 92% 92%— % 24 93 87 85% Cent Bk of Ger 6s, B,'51 86% 86 86 1 69 86% 
99% 98% Con Publishers 6\s, t — % Bs 101 90% Do Ss, 1952 --”.......100 one 07% jo 100% | 87% 85 Do 6s, A, 1952........ 87% 87, 87. , es 4 
++ ot Con Textile 8s, 1941. os “ — Me 3 oO 100 99 Ohio River Edis 5s, "51. 99% 99 99% + % 5 100 98 97% Chile Mtg Bank bs, 31. 98 97%4 os 8 - + 38 YT% 
102% 102% Con W P&P 5's, A, '47.102% 102% 102% + 3% ona 101 100 Osgood Co ts, 1988 ....100 100 100 12 100 99 97 Col Ag Mtg Bk 7s, '47.. 99 98 % + % 11 98 
108 102 Cont Sec Corp 5s,A, "52 1022 102 —1 - ua 99% 96% Oswego Falls 6s, 1941... 99% 96% 99% i | Bese 100988 Do 7s, 1946..........-. 190 = 98% 100 1! nl 97% 
92 9) Cosg’ve Meehan 64s 9 é .. i, YT Oswego River Pow 68,31 99% 97% 99% 4 % 1 88 87% Commerz & P B 5%s, ‘37 88 87% SR 82 BR 
91% 9% Cont Gas & El 5s, 90% 90% 32 90% i : ° 97 961%, Cuba Co, A 63, 1929.... 97 9% 9%+ \% 2: 
on B,, — Packing IM 6 F~ 99X, ; 46 98% 88% 98 PAC W OIL 6y%s, '43,wi 98% 98 98%— % 187 98% 111 107% Cuba Tel & Tel 7%, "31.111 108% 109% — 1% 22 109% 
© Te, 1066...... oesena 00% 10114 ¥X 5 a, s 98% 07 Pacifie G 5 4% 7 { — 5 6 97% “ - . > . " 
~-iSets ; , ar -l A : 95%, 94% Pacific invest “36,A,48. o3% 4% 95 % 9 95 | 95 94 DANISH MUNIC 5s, "53 96) 96) 9% + 1 oe 
91 90% DEN 4 8 LAKE Ge, O91 0 91 +1 a Wi 90% 610 Park Av Bldg 63,40 99% 99% 99% ..— ee 100% 99 Do 5%, 1955. ...... asta Sem te To tase 
100% 100, Det City Gas Ss, B, '50.100% 100% 100% — % 12 .. 101% 101 Pa Pow & Lt 5s, B, °52.101% 101% 101K¥— % 12 100% §4% 81 Danzig P & W 6%s, 1952 83 81% 83 + 2 9 .. 
106% 105% Do 6s, A, 1947.... 105% 105% 105% + % 5 105% 102. 101% Pa-Ohio Edis 68,'30,xw.102 101% 1014+ % 37 101% 97 93 E PRUSSIA BK 6s, 30. 97 964%, 97 | 7 9K 
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100% 9 EL PASO GAS 64s, °38.100% 100 100% + 1 31 100% | 405 ins = a a ies. ST. 98% 18% MW%A— % 5 92 91 European I M 7s, C,’67 92) 91 91% 4 36 91% 
100 0 Do Wis, A, 1943... 100% 99% 100° — 3. 103 02” Pittsburgh BO Ge 1038 ee oe —- < 103 99% 99% Europ M & I 7%s, 1950. 99% 99% 99 2 ae 
5 bs) i y 5 Ss J 8, -102 2 24 See 
a a s,s -® 97% 6% Potomac Ed 5s, E, 1956 97% 96% 17% |. 17 974 | 92% 92% FARMERS NAT MTGE 
poy, 5 PAIRB'S- MORSE 5s, ‘42 6% 95 95% — % is 15 984% 98 Pow Corp N Y 5%s,'47 984% 9S 98 — % 3 97% YS ee epreers 92%, 92% 92% er 
92% 86% Federal Sugar tis, 1933.. 9242 86% 92% + 5% is 9 —— il 914% 89 Fin Res M B §6s,’61, wi 89% 89 89 % 12 89% 
oi ns Firestone Cotton be, "46 94 = O38 wm — % a5 se 104 108 Q NSB G & E 5%s,A,'52.104 1034%104 + % 7 104 102 i 101 Finland Ind Bk 7s, 1944.102 101 102 1 12 101 
9» ‘irestone T & hs, "42295 4% 94% 4 4% 17 94% 99 98 REM ARMS 5%s,’30 . . 9 96% 923% Frankfort City 6%s, "53 96% 95 % + 19 a OF 
92 Fisk Rubber 5%s, 1 . 9% 9 9%— | 9 9 125 113% Rie MS 5%8,'30..... 99° 984 99 + % 82 ig 
1g . om oat ~ If ps 3% Richfield Oil 6s, A,’41...113% 31 i a 2 uy Pa AAT Le 7 ae , 
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: - m - se ome 4. ‘ 4 = vi * e S, ig ™ ¢ v2 = © 
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108 10% Investors EquitySs,A,’47.108 106 108) + 3 33 ba 09% ae Ps Ay . bt oon — 2 99% 100% 190% Swiss Govt 5i%s, 1929...100% 100% 100% + % 19 
94% 82% Unit L y 5%s an 93 B%— % 74 . O14 wt- 4e ‘ > 
79 73% KELVINATOR 65,°39,.xw 7 + 4% 106 77% 101% 100% De &, A. i952. "101 100% 10014 = % Ss 1014 102% 101 TIETZ (L) 7%s,’46,ex w.102 101% 101% % 16 
98% 97 Kendall 5s, A, 1948 .. + & 99 9714 97% 97% Un Bag & Pap 6s,'42... 97% 97% 97% — 1% 1 ae 120% 115% UN EL SERV 7s, 1956..120% 117 117 3% 64 
1% 98% Koppers Gas Coke 5s,’ + \&% 136 99% 110 110° Un Rys of Hav 7%s,'36.110 110° 110 a as 22% 91 Do 7s, 1956, ex war... 914 91 91% 61 90% 
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Investment Trust Standards Formulated 
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of the certificate or share, authorization 
of which is hereby sought. 

5. That attached hereto and made a 
part hereof, marked Exhibit “L,” is a 
true and correct statement showing the 
procedure to be followed in the event 
that substitutions are made in the de- 
posited securities; also statement of the 
procedure for informing the certificate 
or share holders of such change. 

6. That attached hereto and made a 
part hereof, marked Exhibit “M,” is a 
true and correct statement of the way in 
which the price of the security is deter- 
mined from day to day, the percentage 
of spread between the market value of 
the underlying securities and the current 
offering price, together with a concrete 
example of the method of determining 
the price at which sold. 

7. That attached hereto and made a 
part hereof, marked Exhibit “N,” is a 
true and correct statement of the dis- 
position made of the spread, the nature 
of the services to be .rendered therefor 
and the profits accruing to the applicant 
company. 

8. That attached hereto and made a 
‘part hereof, marked Exhibit “O,” is a 


true and correct statement of the trus- 
tee’s fees and the method of providing 
for same. 

9. That attached hereto and made a 
part hereof, marked Exhibit “P,” is a 
true and correct statement covering the 
provisions for changing the trustee and 
the appointment of a successor. 

10. That attached hereto and made a 
part hereof, marked Exhibit “Q,” is a true 
and correct statement covering the pro- 
cedure followed by applicant company 
in the event that shares are sold on the 
instalment plan, giving the trustee ar- 
rangements in connection therewith. 

11. That attached hereto and made a 
part hereof, marked Exhibit “R,” is a 
true and correct statement covering the 
conditions under which certificates may 
be converted into cash and/or other se- 
curities, showing what method the holder 
of said certificates must follow in order 
to realize thereon. 

12. That attached hereto and made a 
part hereof, marked Exhibit “S,” is a 
true and correct statement showing the 
sources of distributable income, classify- 
ing the same as income arising from 
cash dividends, stock dividends, rights, 
or income arising from profits on the 


sale of securites, statement covering the 
past twelve months. 

18. That attached hereto and made a 
part hereof, marked Exhibit “T,” is a 
true and correct statement showing the 
state in which application has _ been 
made for permission to sell securities of 
applicant company, giving dates of ap- 
plication, status and disposition thereof. 

14. That attached hereto and made a 
part hereof, marked Exhibit “U,” is a 
true and correct statement relative to 
the reserve funds, if any, provided by the 
indenture covering the exact source of 
said funds, the custodianship, the recipi- 
ents of the current revenue derived from 
the investment thereof, and the extent 
to which it may be paid out for dividend 
equalization. 

15. That attached hereto and made a 
part hereof, marked Exhibit “W,” is an 
true and correct list of all securities in 
the portfolio against which a statutory 
double liability may be assessed, said 
exhibit including provision made by ap- 
plicant company to take care of such an 
assessment. 

16. That attached hereto and made a 
part hereof, marked Exhibit “W,” is an 
appointment by the applicant company 
of the (proper statutory officer) as the 
attorney in fact of applicant company 
for the service of process. (Required on 
all applications by issuers which are for- 
eign corporations.) 


17. That attached hereto and made a 
part hereof, marked Exhibit “X,” is a 
resolution of applicant company’s board 
of directors authorizing the appointment 
of the (proper statutory officer) as its 
attorney in fact for the service of 
process. 
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MISCELLANEOUS, 








Pe Pay- Hdrs. of 
Company. Rate.riod. able. Record. 
a a his : os so Q June10 May 31 
Serer rrrre ionwe oc Ex. June 10 May 31 
SY oa dadud ee ) Sep. 10 Aug. 3 
Dy snteuiwtidt en btu oc Ex. Sep. 10 Aug. 3 
ere Se 6eeseenen $i Q Dec. 10 Nov. 30 
TS (insxheduadee sesseee OC Ex. Dec, 10 Nov. 30 
Vv. O. C. Holding Ltd 20 ti gadeese 
Westfield Mfg. ....... 7%c Q Feb. 15 Jan. 31 
OE EAP Ree Q Feb. 15 Jan. 31 
White (J. G.) Co. pf..... 1% Q Mar. 1 Fe 
White (S.S.) Dental Mfg. 1% Q Feb. 1 
i Breikdeiceceated : % Ex. Feb. 1 
Whitaker Paper $1.25Q Apr. 1 
> thtbinhwon ses wees eben $1 Ex. Apr 1 
OS are 1% Q Apr. 1 0 
Winsted Hosiery 2% Q Feb. 1 5 
Te dececedes - Ix. Feb, 1 5 
a anncesd Q May 1 5 
rrr re Ex. May 1 5 
aro Q Aug. 1 os] 
i sesee¢enaes ath itle-arnt ix. Aug. 1 5 
Winter (Benj.), Inc., pf..$1.25Q Feb. 15 5 
Wolv. Portland Cement 1% Q Feb. 15 Feb. 5 
Yeapler Corp. pf.........75c Q Feb. 1 Jan. 28 
Zonite Products 25e Q Feb. 15 Feb. 5 


*Period from Jan. 1 to Feb 
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Week Ended Transactions on Out-of-Town Markets © saturday, Jan. 26 
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joston Boston—Continued Detroit Philadelphia 
STOCKS. STOCK ° 
Sales Sales. - aw INDUSTRIALS. —" erecen. 
200 Adventure .............-- 2. - = 
| 1.995 Aero Under..........-. a, Suitivan OP ice saree des at 11,705 Almar Stores .......... 
= see _o be oaee ee A OE... sc.ac0ee,: Oe 8,881 a ND. ca wemece 
} 2 mer Brit & C. Switt & Co 3% Bankers Sec ........... 
eT alienate 384 Swift Interna 23% 35 2,800 DO DE weieeeeeeeeeeees 
4 ” oa 3 tional ..... 35% 3) 35% Do n oa ’ on vee 
5.0 Amer Cit P&L.  * $k ren 20% 30% Automotive Fan & Bearing..... 14% 13% 314 Amostoan "h 
. Amer Founders .... ao9 os, ) 1,214 American Tel & Tel 
R75 > s) Torrington 82 Baldwin Rubber units 21% 20 3 aes 
; . — é neu 4,471 Tower Mfg Belle Isle Creamery....... wee 4 100 — Tee RE DBs onto sees 
ano 10 Tray Shoe.... ’ Bohn Aluminum & Braas.......121% 118 rb i Al i ak a 
aise - » 2 5 Un Electric Co ~ ja Bower Roller Bearing. . "19% 16% 2 slauners Sbgeeeseeoeesee § 
4 mer Tel & Tel Un F — - coccces SUR 240 Cambria Iron .......... 
e me Prelt ........ 655 Brown Fence & Wire b. ion 338. 38,4: , 
6 — aaa Un Shoe Machin 7 ; Y Do ; ht 221% ay — Wheel .........+-- 
> »>D ona walys Ms Be ae ooeee : ara eae” wi Mii ee 51 = Se ee GD. Liss caddseone-< 
Se ae Mee, Se essa oo ee secetee SN Ti ce. 2 See on eee eee 31 +31 | 30,419 Brown «tJonn W) Mig UO.....-. 51 f = -.) _ 
770 — | od hae ie S 4 & Br int pf 1 35,533 C G Spring & Bumper. eesece ia is nat ee ee. 
US & Int See ; oma iene 22.00000000000 a? 303 Consol ‘Traction ........ 
U 8 Smelting tik 69 Consolidated Paper ae ah «waste eee : 
2 Rr Mt Ao Continental Department “Stores. 81 77 1,735 Do . A. wes eee eeeereee 
2us Steel IERIE Continental Motors ...........- 9% 25% 364 Electr| PE nccccsecccresccs 
Utah Apex Copeland Products, A.......-.. 17 17 2.919 El — Storage .. 
% Utab Sw pees tetecwen nee tm  % 1% a0 Do B Frel.............. bs 5 9 gg ow + May Light. : 
MD Dis sccccccccsecesese j WD Wnccdccccscccesenees 5% 5 20 '¢ . . me 
SOM Venes O0.........0.s0c00 % 8 8 355 Crowley, Milner ........-.--++- 58% 55 ae oe ee . 17% 
Venez Mex Detroit & Cleveland Nav........ 16% 16% +E a em oe Cement. 4 40 
cera cccecnnne va Detroit Creamery .. teeeees 52% 48% ian te .% Hardart, Phila.226 226 226 
Waldorf System.......... 26° «5% 3 Detroit Edison .......... +6286 6 (286 2'300 1 Pn ek bee ee O2% SR ti2y 
7 *Waltham Watch pf..... 9 89% 8% Detroit Forging, Class A....... 23% 22 a of North” Amer: 84% 84 RA 
TWAMIANE ..45ccccveccsee 6% 2% 26% Detrcit Motorbus ......... tne os SAA icanen Fraschini rts..... 
210 Warren Br. 5 Detroit Elec. units Gr ieee 0.505 Lake Eee de 
3 Do Ist pf. #5 Dolphin Paint & Varnish. ...... RR ig le i yt 
a? 190 Westfield Mfg Federal Mogul ..........+-- .. B31 (28% 5.180 Lenigh Hevigation ..... 
: 360 Whitenights Federal Motor Truck...... ... 19% 18% 2 204) ge Schuykill ..... 
‘pia areiss: % ion 100 *Ex-dividend. 0 Awe Screw Works........-- 74 i1% 6,910 eemiennaces “Cas ‘ins. 
: : ; -— a - 6 4 
eR RT AA. a. Ae ey 50 Minehill ....-..-.-. beet 
Er sie 13,000 Amoskeag 6s. wont + dpa nee °° Ga a National Power & Light 51 
PS ERECT: Fruehauf Trailer Co. LTT 58% © 58% » 0 North American ........ 97 
igtiaadwad au ann Bos ¢ Gas 5s Brest Gear & Forge............ 32. 28 rane et _ ee 
wer etreeeseees 2,000 Chi June 3 myer Mfg, Class A......... 41 41 36,000 North East Power...... Z 
steseeeeeeees a 3,000 EB Mass ¢ 7227 General Foundry & Mach...... 41 38 240 Pa Cent Lt & Power pf. 79 = 79 
Bee octet a 58% 3 3,000 Fox Theatre Gis ; 2 General Necessities ............ 2 1% _ 239 Phila Dairy Prod pf... 9% 921, 
Samat da : 14.000 Hi Rub 78 % 9 95 Grand Rapids Metalcraft....... 14% 13% 6,430 Phila Elec’ Power pf... 34% 33%, 
Nincaaverned 9,000 Ital Super és ms Pe ee arenes Ae 50c v4 — Etectrte iene ae OC 
M0 Do ine Ss........---06+: 24,167 Hall Lamp ........... 7 25 3,090 Phila i . . 
40/000 Karstadt tis son os Hr fas 100 Hershey, B Be east an cats ae” = 3.8900 Do pf pee .s — ate So Nad 
10,000 Leipzig T 7s ‘ 4.006 Hayes Body ........... eeeeeee ae” 840 Phila Traction ......... hm «C4 
1.000 Mass G 4%s, 1931 25150 Hoover a... 2 21,800 Public Service of N J. 91% S61 
Credit Al. : 1.500 Miss River Power 5s My 100% 285 Hoskina Mfg .....0-.c2csescees 7 45% 300 Reliance Insurance ..... ; 26 5. 
475 Cr Cork @8...........:. : “4 1,000 New Eng Tel & Tel 5s...100% 100% 100% 410 Hiram, Walker, Good’ham & W 84 82 1,420 Scott Paper ............. 50% 49% 
215 Curtis F Ser........ 1...) 24 238 4000 New River 5s.......-.+-- 92% 92% 92% 840 Houdaitte, Dh wekiscitnasc os 64 58 6) Do (% pf ..... +++ 0. 99% 991 
30 Dix G & Util. Bese 4 23% =23% | 90,000 Pond Cr 7s 10514 105 105% ~ TS eS Seaereepepese "62% 58 1,40 Servel ctf... 19% 16% «17 
365 Drug, Inc. 5,000 Pruss 6s. 91 1 17,306 Hutto Engineering GBs civsceens 40% 19% 41935 Shreveport Pipe Line... 35% 38 34% 
E Bos Ld 19,000 Swift 5s 4,935 Howell Elec, A, conv pf........ 16% 15% 5,300 Tonopah Mining ........ 4 3% | 3% 
1.990 East Butte 3,000 Unt terelbe 7 . 92 by Kirsch Motor Shaft........... 40 38 8, — F Aes ge Belmont ....... %™ Im Wy 
125 Bast Mfe 18. 000 Western Tel & Tel is. ---- a srennsteoreets “kr nenr ss an 28% 2,720 Fe ay Mi Nag badage 38% 37% 3B 
ee 2102 a133 Lakey Foundry @ Machine..... 35% 33% 901 U S Dairy, Aw... sess, = = i 
me Meee @.... oc. ...s.055 bs oe 2 Baltim r 14,120 Mahon conv pf.........-... "3 OSt 9,000 United E) of italy rights. "ea ~~ 
oan ee 4 tits 66 ore _ 510 Mark's Stores, B........... sue 31 5300 United Let & oe ee 301 a” 481, 
oe = &.... IIIT 08. 104% 108 Sal STOCKS. igh. Low. Last ae Mexican Crude ithe “waurieet 10” 10" mer400 Victor Imex Improvemont-128s 110 17T% 
d ce 47% 47 > ales. . w. st. 1.448 M Po sccccces 1 : ctor Insurance ....... 24% 23% 238% 
Te ee Serer 014 a | 445 Arundel Corporation .:.. 43% 43 4 448 Michigan Steel ............ — a 6,000 Vietor Talking Machine.the 147 149% 
2,330 Econ Gro ........ ss 3. — 20 Annapolis Dairy Prod ... 18% 13% 13% 1.265 Michigan Bteel Tubes. 2.2200. 22: _. oe 4,000 West Jersey & Seashore 52! iy a2” 
2.296 Ed El fi: “<a 4 = an Atlantic C L of Conn...180 180 180 ae 4 eo __ eer eraTe oY 1% 2,000 Westmoreland Coal .... 43 - 4244 “ 
_ MGM GREE... 5. case — ee 302 Baltimore Trust .......- 182 180% 180% 4556 Sheabenen Piston Bing... a! aa 
xt Buoley MN sie focretanec 19% 4° 48 208 Baltimore Tube pf ....-- Bu 2'580 National aereee Fe oly srteeee su 51's BONDS. 
oa. Ls PET vee verasecs -. Wie 58 35% 6,261 Black & Decker Mfg 38 33% 27,802 National Grocer pains re 8 % | $28,5K) Elec & I ‘ 
5 MEE GBs 0:io5<ncsecn 68 66% 68 1%5 Central Fire Insur .. 200 Packard Motor ........... -++ WG 10% 60°00 LL. eoples 48 ctfa... 52% 52 2s 
— Fox TB oeee ss eeeee eres 3h 88% BS 74 Ches & Pot Tel, Balt.... 14,981 Parke, Davis ee: ae 5am Pike me OMe. stpd...... 6 6 a 
SS Brestie ..........-..... we I IK 3 Century Trust eoeaees mt ant Barker Rust Proof.. 67 60 200 Do Sie, 1947 
6 Dipasaaeecaaces ae 2h 25 4 an eee oeeene ~ “a ae 7 Reo Motor ........... : ’ : 4,5(Ki :  Seaewian: 
1213 on tes eee ssc ie pepeb pro Tele 4 4 _ a aaa ast eercceee K é " —_— — h Tool F Products conv pt, rs ist te 1.000 De Sia, 1983 SERRE: 0 
1,369 Sad erro +05 aa ~. ‘ ° ORT owl aegis * . 187 Do Bo... eee eeeeenee 39% 36% 7,000 Phi Slec i fen. an ie 
wy 300 Gen El __ Eerie 252% 235%, 249 12,985 Do rights, w i. --...--+. 3 4 Ys 3'040 miner Raisin eege**.***** - 30% 38% | 24,000 iret valley lng ape 1N5% 105% 105% 
, ag ee ; .--. 1% 11% 11% = Do warrants ...-.---+- 3,055 Riverside For & ichins a Of 3°00 York ige TBs 06% 100%, 100K 1Out, 
5.956 Gen Sv of. .. 99 ry Do of New Orleans .... 2 1,385 ware ae sel nchine.... 20% 27 ork Rwy is...... a ee 
e+ ga ak " ME cieunkensks02's “i 26% 450 ees tree & 27 ——___-_... _ 
2.230 A pf ‘ & ‘ }- Bons sseeees 41 401 
_Do | aaa medaka aa'6, Se 16% 16% D Consolidation Geet ...<5: ‘ 525 Second N y ; 
sen » AS PRE 19 19 _“— GEL&P, np... 3,720 Standard atonal inotmeai i es = St I O : 
1 } » iS Se eae ee. Cer W..- +++ 110% 110% 1,202 Schwartz Cigar, Class A, pf... 3209 uls 
830 Granby ._ “- lew > & 118% 123% nd W% _ 4. Eipiare shai 2 2 ‘ i on _ rrr fe 29% 28 STOCKS 
-~- Oa che wea wipig atears ; vA 893 o as, Ser E ......-.- 415 Stin Z 1 Sales : 
00 Greif’ Br, | 1s te ioe Continental Trust Co ..300 2K) 290 832 Scotten —::-. Agee os B. Sales 
595 galley A 41 405% Davis Drug Stores .....- a ry aT 250 Sutherland Paper .......... 20% 20° 120 Boatmen's Bank ....... 
1% Hath, Inc. A_......27. 3 3 2h Delion Tire & Rubber... 2% $%% 2% 50 Silent Automatic pf............112 * 412 102 First Natl Bank... ; 
‘ena Hi% 45% 45% Drovers & Mech Nat Bk.. 430 4300-430 7,365 Timken-Detroit Axle .......... 32% 314 314 Nat! Bank of Com 
Herman Nei | 30% 46% 10% Equitable Trust Co ... 1240124 3 Truscon Steel pf..........- "7108" 105" 27 State Nat! Bank. 
375 H Rub 24% 34% 24% Eastern Rolling Mill. 2 RB 330 United Shirt Dist....... 2... ayia: | 7 RE aes i 
3.060 Hygrade | nr et a celine 31. 28 oN 8,355 Universal Cooler, B........... 4 0 8 30 Frank-Amer Tr ........ 
~ i 52 48% OS 7 Fidelity & "puadi.....: 308 300302 i See aeiactentccs cae 3% 286 Mere Trust .............622 
5 oan 101% 101%" 101% $ Wiret National Hank... 3% sig Me 2,058 US Radiator Reg saddie ss eae ee 25 Miss Valley NAR 
666 1 Sec "ain grkah foe he | ic nance Co Amer, «s+ 1% 115 | rare ce te ‘ 3 Sere: 
608 Is Cr Goal” ie 31% 31% Houston Oil Co pf tr ctfs. 88% 87 87 13,550 Universal Products ..... ; 3 30 10 Aloe DE... eseseeeeeeeees 
7,087 Isle Royale. MO Isaac Benesch & Sons pf. 27% 27% 27% yd Wilcox Rich Products, A....... 4139 12 Bentley Str ............. 
6a fea. eee 4 - , ry . « 
Gs oe. MH] Beet yend Ckauanty cre eke we | PB 40 | 106 atch igen ciiaie 000005) 
7.367 Kreuxer & T 93 7 Manufacturers Finance.. 30 28% 28% 12/290 Do B, when issued. — 381, 2) Boyd-Welsh ............ 
3.440 La Sal 39% 41% oo ge apenas 21 «621% 200 Young (L A) Spring é Wire... 58 is” 45 Brown Shoe ............. 
R15 cate Cup’: at 1% 3 De BA Pl .....ccccceees 1% 18% 18% 849 Warner Aircraft . ** "936 tse ee Gee parerere: 
39 Lib Mc x mn < 1% Ihe 5 Merch & Min Transp .. 4714 4 4714 14,905 Do when foaee: idcnae we 24%, 20 10 Bruce ... 
250 Loew Tee BB 8h Menon Val Tr Ry 7% pf. Sait % = 26% 80 Bank of Detroit..........-.-.. 235-225 35 Do pf 
th 11.12% «12% «12% Maryland Mortgage ..... 39° «36% BN% 78 People’s Wayne beats 810 1,682 Burkart pf ............. 
1,390 Mason entral.. tate eeees 70% 2% 70 Morris Plan Bank, Balt. 14 a 35 Dime Savings Bank....... 12-705 = 705 4 Century Elec ............ 
ia tae -- 1% 1% 1% 4 33 3 3% $f First National Bank........... 545 «540 10 as. WME Sadésseec 
yagg Mase Con... i (we Re 4 ot #3 Highland Park Trust... ........ 315 «298 ok FE EL Bann nee ++peeeses 
ave Gass Gas................ fy 3 2 2 2 Jom oo) COCR ees 
gu te ‘ 48 HB 13 American rant’ oTrss2cccc cas fap | {24 Gone Sy Gromprae t3 
? = ° 4 . ca a - - 9%T5, E . 
635 3 ihackr “4 13% 14 : 80% 81 * Bankers Trust ........... a 205 Elder ........... 
ono fn Mie ee eta swckate sees Bie Tie Tie 10 Natl Bank Baltimere....268 268 268 & Guaranty Trust .......... RO = 20 Emerson pf .. 
4,205 oh ee egal terete ee cease 104 = 10844 104 2,293 New Amsterdam Casu... 88% 7% 88 —_—_ 475 Ely Walker . 
266 ir ee Ce -o.. H% Hie 4TH 10 Natl Union Bank of Md..22) 225 225 ° ° : 30 Do tst pf... 
6,526 Nash K Col. trterseree 4 45 45 116 North Cent RR .....-.- 87 RK SH incinnatl et eae 
107 National ore. ...- 118% 108% 116% $6 Pask Bam ....0..-0000- 32% 32% 32% 30 F Medart ............+.- 20 
165 National Mte ‘St. trees 2" Z a 12,870 po pg I & Pwr......100 864% N4 Sits STOCKS. son Ham B ‘own Ghoe........ 
; 80 N Mfg St....... -@2 ss sf 77% Silica Gel Corp.........- 2% 2% 28 : , High. Low. Last. 200 Ham Brown Shoe........ 
ww 200 oo Co. race, a 6 TT Routh Bankers Sec Corp. 0 0 1,618 American Laundry os re — of Hyd B OB.......eccceues 
ae oe 27 27 27 ee seer 101% 100 101 1,911 American Rolling. ‘Mitt! L108 p= Otis aed y DOPE rece ecee eee enees 
pore en 44 Ht 0 Stand PGax Equip pf w w. 40% 40% 234 Baldwin .............. he $612 Int Shoe ........-++++++: 
(450 Mee amin... 2 = = 3,800 8 Pid & Gy, new. . a0 1% son GATeY (Philp)... - 250 © 250 - saee a 
~ og AP a ~pp me | He ae a es eer % 81% 83% i eS eeeeiroreS, a 10 gee Se a ee nee ene seis a's 
2 x E - ae ite fis Stars a apni 414 41% 41% 28,78 Do Be : Ss 1.08 a City i. SS abeandpen o1% on 33% ate Laclede | ER: 
‘ : od Siete weknaae's ; i] 95 00 West Md Dairy pr pf .. 4 33% (4 238 Dow Drug .............. "i io” je Ce AEROS OSETIA 
890 United Porto Rican Sue. 1% 3 ” 4,190 Eagle , SSR eee ne sox a 150 Landis ....-........000+. 38 
ie Se EE eee SSID POPMR aoc cccsceccccccs 25 = 33 65 McQuay-Norris .......-.- 
$U aon ‘Trust OS acecss ‘34 3500 30 924 Gibson Art .....-.-:---.. 53 52 53 toy Marathon Shoe ......... 3 
3,603 Uni Rwys & Elec .....-- 14 12 13% 10 Globe-Wernicke pf ......97 97 97 Tee Te BO + +0 vere ores 19 
43 Wash Balt & Annap pf.. 11 11 1 315 Gruen Watch ee : ns ll 1.x Molcney og RRS ae, 
17 Western Natl Bank .... 46 40 40 20 Do pf 115° 113" ag fe See 
33 West Ma Dairy Co...... 18 «118118 139 Hatfield 1313 Se ee a cen seneeee sees 
30 _ te eerenneee MH = 95%__—«s9% 26 pf a 130 Nat Candy ............-- 19 
=A .......... 18% 18% 18% 20 Kahns partic ; 160 Pedigo Weber........... 
: 764 37 37 1,055 Pickrel Wal . 
BONDS. ros Kodel Bis ccececes 16% 15% 16% 4,252 Rice Stix . 
$1,200 Baltimore City 4s, 1951 .. 9% 99 99 7 ~ aya ie SATE se ae a5 sth 25 10 _ Do 2d pf 
1108 Do fe, 1981 --0---- 0-0: ie oF 90 a "Do 8 & Gamble....... 290% 291 207% 153 SerUggs oo ceeeesee sees 1 
2 a epee, a aa a ee Se oh meee { EOE ti nnscchvesian 
sae _ 4 an pepane = — bt } pbeneaead 112 111% 111% Sec inv na Er Er ee re: 
aay ‘eee | Bee 
s oo GEL&P i. on aa)  'éneee os 3 3 : EE gesecerdo snnkesene 
3'000 Con Gas Co Ist 5s..-.... = tay ny eeseccecee 0 10 Bt Lr Car... ...sccccccoses 
on) Con Gas EL & Fis, “4. 100 108” 108 731 U8 Printing @ Lith... 115 119 112% St L P'S............ 
1,000 sol Coal 4%s, 1934 .. 88% 88% 38% 3 D a. ng & Lith. 3 92 93 Msc oso cup eka onksuse 
* 15000 Coml Credit 5's 4 uaen at eeececcccescccecs 101% 101 101 Skouras Bros ....-....--- 
1aet2 ¢ H% 48 8,00 Ga So & Fla 5s, 1945 98 98 tel - CUS eseccvecceecs ; 8 8 S W Bell pf....-..---+++ 
16 17% 17% 2,000 Houston Oil Texas ss," 38 99 99 «= «99 aes 62 62 62 Stix Baer F...........++. 
= 1% 1,008 Bentior (Creamery 6s, 4. 19% 99% 99% Piece cececceeees 87 88 83 ba ge Pisces b-pkedie OUee 
= 41% 000 Oulstee Timber 6s, 1935.. 95 m% «(4 1D BE nccccccccccoccsee 
2 s* ¢ 77,000 Prudential Ref is, Tee ats WORE WGN PUBEAC UFILSTING. snide 
») > ¥ 000 oT ‘ -¢ N . 
= sy" &000 Unt on ‘tan ia oo ase 561 Cincinnat! Gas & Electric 98% 98 98 
te ta 100 105 14.00 South Bank Sec js, 1938.10: 102% 102% 2,406 Cincinn aor ee se... a $1,000 City & Sub Se.....----.+- gi 6} 
a 2 610 She ; 23,000 Uni Rwys ine 4s, 1% * na rr v1 49% 49% 4,000 Houston 5%s 994 90 99 
x 610 Bie 4c 3, y 1940.... 42 41 41% 419 Cinci . 
. 2,725 23% 24% ww Uni Rwys & E! 6s, 1930. . 91 91 rt] soc neinnati Un Stock Yds. 40 39 39 1,000 Moloney 5%s .. 94 
: a =o #500 Do fdx is, 1936 ...... Pa ao 0 ”  epeeieenegsiepier ®% 9 M6 9,000 Scruggs 78 ... ot% 98 
6 eh me = & on aS want ~ pee a” as 8 “9C.NO&TP pt... 12 1138 1120 3000 Le Se “101 100% 1014, 
b,435 291, fo 5,000 Wash, Balt tm, °41. T2Y - re Fe Oe 2% ey i, 2, t ar 6s........ se 100° 01% 
je 4 ms alt & A ds, “41. TT Thm TT (9 Ohio Bell Tel pf.........- 114 113% 114 7.00) U Rye 4s......... % Poti ta 
bs ~ 
‘ aan : 
, 4 
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Transactions on Out-of-Town Markets—Continued 





Los Angeles 


INDUSTRIALS 
Sales lizeh. Low, Close 
Jacksen Pump Co. S82 TS% Tim, 


Ti Byron 2 
Nircratt 20%, oN% 


1,406 Doublas 














IS522 Emseo Derrick & Equip it ithhy 
12 Globe Grain & Milling > 2 
YS Goodyear T & R pf wt Thy, 
12) Good le 1 wo 
Hlal ‘ pf MW We 
Home Service aa 4 
lo 8G pf Zibly 
3. Hydraulic Brake Co vat 4} 
lil Pac Glass Corp i 44 
Jantzen Witting Mills i 
Moreland Motors ; ; ; 
De pf 
WO Pac Clay rod ” 
H35 Republie Supply ul tw ul 
'! Weber Showease & F pf. 25 " 2 


PULA UTILITY 


















































on) LL A Gas & Elee pf ~ Ww 
we) ac Gas & ble« he , 

oo lio pl = 

#27 Pace Liehting ‘2 

91 San Joa L. & P 7% pr pf » Lit 
Wt) So Cal Edison % 

“1 Do Or pf He 
1ast Do 7% pf i Jig 
2 2st Do 6% pf bls 
hap leo Te pt s 24% 

17 So Cal 6% pf Pa) 

Wi So Counties Gas tie pf pew 

BANK STOCKS 
2.741 California Bank . Ly 1304 
> Citizens Nat Bank cae rte 
> Farmers & Merch Nat 0 Hitt 
Si.S05 LA Ist Nat 4 140 

140 Merch Nat Bank 2S hy Jig 

4 Nat Bank of Commerce ‘7! ith 
245 See Tr & Sav Bank «HEE H6 

MISCELLANEOUS 
11 Broadway Lrept pf, ex w. 4 "4 Me 
125 Central Investment ns host Wet 
0 Central & Pac Imp 1 1 1! 
10 Foster & Kleiser l2 13 12 
v20 Inter R-ins Corp . “wo Peo rhb 
Lincoln Mortgage 1 1a 1.08 

Tt eee ’ % " 
Il, A Investment 2.40 2.14% 2.40 

Vac Fin ion uN Ho 

Do pf \ se 2Nt tH 

Deo pf, ¢ poly 25 

Pac Nat Co “ 0 
Viggly Wisely 2, 28%, 

2.574 Sun Realty a p 5 
7,000 Transamerica Corp 3 mi 0 10% 
OILS 

> 00 Barnsdall Corp, A 44). i shy 
45 (Hi Chiea O11, A 5 140 2.20 *%.2.) 
4 the eye Union pf cose Be 1a 1.10 

150 Gilmore Oil 4 i 14 
te) Holly Dev lw 1 iow 
0.190 Maseot Oil oe > 4 
7,720 Macmillan Petr st, y 
5,4 Merchants [et ti at) 
10,000 Midway Northern... ‘ Ba) ” Ss 

Mount [iablo ‘ 2.4K) 1.4) 2.00 

7 Occidental Vet tM) 2.70 (2.00 

Oceanic Oil ° 1 11 1.10 
Vacifice Western P 22 Ji st 
tepublic Vet $10 par s My Ss 
Richfield Ov i! 44! H 
Do pl, x w poy on on 
Rio Grande il 2k 4h. seh, 
Shell Union ‘ 28 A 28 
Signal OU & Gas, A "0 Bip tT 
Do B ° . iD My ret 
Stand Oj of Cal 7 us iS, 
Union Oil of Cal rt iNT, 4 
Union Oil Associates 1 ish, 1 
US Royalties ee Po Ww 
RIGHTS 
Union Oj of Cal... 1.70 145 1.70 
H4,100 Tnion Associates. . . 1.410 Ps ae) 
BONDS 
S14) Goodyr T & RK . BT. TOOK, TOG Dty 
>(4m) i. A Railway os, ‘SS, uF » 7%, 
Stn Iho Sa, “40 . 87 ra ST, 
14H) Riehfield O11 tis, ‘41... me Me te 
1 So Cal KMdison Ss, ‘51 Ory ft tty 
O00 Co Cal Gas VW .. 100 mh ) 
2.1410 So Counties ¢ Hos, ‘GS, 12 Ww we 
Swe! Union O Se 3 | len le le 
CURB ENCHANGE 
BONDS 
$1) Rio Grande 7s, “S34 i aw ear) 
BANKS 

28 Bank of America Wwe we 12 

2 Banea a@'italia ..... ao nM, + 
OLLS. 


Petroleum 
rnhart Morrow 
rnsdall Rites 
Bolsa Chica, B 
Cypress Petroleum. . 
Exeter Petroleum 
Globe Petroleum. 
Hancock Oil 

Italo |’etroleum 

Do pf . 
Jade Oil Co oe 
Mexican Seaboard 
Van Amer Westn 
Rice Ranch 
144,400 Santa Fe 

1S) Tidewater Assoc 

2,500 Wellington Oil 


ndini 





INDUSTRIALS 

Claude Neon 

Do pf . . 

Crown Zellerbach pf 
Crystalite . 


. ee 
Diamond Elec 
lo pf 


Fokker Aircraft 
Gladding McBean 
Kinner Airplane 
Lockheed we e 
Maddux Air Lines. 
Magnavox 

SY Marbelite Tyerrerer 
$.291 Samson Tire & Rub 
8) Westn Sulphur, A.... 


MISCELLANEOUS 





5,00 Chapman Ice Cream..... 28! 24 28 








Los Angeles—Continued 


MISCELLANEOUS. 





Sales High. Low. Close. 
it 
lw Cor} 
“) 
It) l’a Equities, tn 
\ 
vt pl 
tinental Air 








imme Toe lium 
MINING 

bei, Stmer bas Jimi a Ww 
hi Boundary Cone on mt, 
14H Comatock Silver it Oly 
1K) Gold Ore Ww lo! 
140) Katharine Extens D4 WZ 
21,500 North Star Ls Os 
5000 Oro Amigo ml, hs 

my San Francisco Cold Be Olly 

0) Shattuck Denn 25 - 
3,000) Sunnyside Cons It, lols, 
v.00 Unitet American ‘ mo (Hig 





1.200 United Eastern 1 
>) United Verde Extens Do 
3,04) Wessern Apes Soe 
7,700 Wright) Creck 39 27 
ue) Yellow Pine r 13 
UNLISTED 
BHT Bue e Un co \ we 100 joo 
O.175 Universal Cons Oil 205 1.60 185 


San Francisco 





BANKS AND TRUSTS, 
High. Low, Last 
Co 14t 1a 140 
; ymnd-ParisNatBk. 206 H2ke titi 
28,581 Trinsamerica Corp i 2 
1502 West Coast Bancorp ey ps | 28% 


STORES 


142 Emporium Capweil Corp. 28 


Hale Bros Stores 24%, 
Magnin, I BG 
Uggly Wige W States, A. 20% 
Roos Bros 34 
Schlesinger «B FP), A 20h, 





FOOL PRODUCTS 


7406 Cal Packing Corp 
1,440 Dairy Dale Co, 





2. 19% 
‘, State Milk Prods m6 
ros, A 2h 2 24 
145 Langendorf tn Bakeries,A 31% $1 a | 
HRS Do B 2H 261, 2g 
ih> Leicaton Industries, A R14 7 181, 
195 bo By t etfs .. 10 ” iy 
1 Co 17% La " 





INDUSTRIALS 


1,485 Atlas Imp Diesel Eng, A. 

i Bean (John) Mfg 

1.207 Byron Jackson Pump C« 

16°37 Caterpillar Tractor Co 

7 Do rights 2 
Chemical Co 





12400 Do v t etfs 
1,025 Faxeol Motors 
Lvl Ff er « 





1 Sperry Flour Co 


INSURANCE 








i) Asso Ins Fund 1% lig 1% 
1400 Firem Fund Ins Co. .141 Illy 141 
800) Hone ire & Marine Ins. 43% H14g oe 
2 Orcidental Ins Co . 2h 27 
OILS 
North Amer Oil Co Sit, (36 SHhy 
Richfield Oil Co 44h. i4! 
Shell Union Oj 2 J7% 273 
Standard Oil Co of Cal 71 in 4 
Tidewater Associated Oil, 20% on 20 
Union O11 Associates me 8 4) 


I rights 
Union OU Co of Cal 
Do rights 1 





PUPLIC UTILITIES 





4) Gt Western Power pf Wi 10g! pear, 
TAW Pacific Gas & Electric Th We 0 
1,7 Do ist p 27% 27 
2,708 Pacifie Lighting Corp 72% 72% 

RADIO 
S628 Kolster Radio Corp 72% ON 69 
4,102 Magnavox Co le gt, 





SUGARS, PINEAPPLES 


2) Calamba Sugar i 
it Hawaiian Pineapple ol ul 


Pittsburgh 


STOCKS 





Sales High Law 
57 Am Vit Products 17 7 
60 Am Wind Glass pf RR 8S 
w} Am Wind Glass Mach $2 a2 sl 


we Do pf 

4) Arkansas Gas 

4 Do pf . 

y~ Armstrong Cork 

‘aS Blaw-Knox . 
“) Colorizing pf 

+22 Carnegie Metals 
150 Central Ohio Steel 











44 Col Gas & Elect t 
’5> Consol Ice pf 


2.890 Crand McK & 
43 Devonian Oil 
“) Dixie Gas & Utl 
“) Do pf 
20 Follanshee Bros pf 

$005 Har Walker 
200 Joseph Horne 
15 Lib Dairy Prod 
4G Do pf 

1,996 Lone Star Gas 
205 McKinney Mfg 

1 Natl Fireproof 

q Do pf . 


Hend 

















Pittsburgh—Continued 








STOCKS. 

Sales High 

10 Penn Federal 4, 
27% Petroleum Exp oa) 
1,000 Phoenix Oil pf Ce 
1.010 Pitts Investment Sec t28 
200 Pitts Oil & Gas 4 
6,932 Pitts Plate Glass ‘ tT 
ai Pitts Serew & Bolt t4 
60 Pitts Steel dy 3u 

310 Plymouth Oj} 2o1, 
“) Rich & Boyn pf 20 

#) Salt Creck Oil a} 
135,000 San Toy Mining. 2 


“0 Stand PI Glass prior 
Standard Sanitary 
Ww Sub Elect Dey 
2.100 Tidal Osag 
» United Eng & 
”) United States Glass 
» West Penn Rys pf 
11 West Air Brake 
130 William Zoller 
+.808 Witherow Steel 

i) ind Brew pf 

‘) First Natl Bank 

1 Pittsburgh Trust 













UNLISTED 








2.900 Alum Goods Mfg 3l 

Soo Crand MeK & Hend 1, rs | 

120 Koppers Gas & C pf 12 «OO 
2,405 Stand Steel Spring 80 72 T2ts 
7.916 West Pub Ser ‘ 25 24 244 
$.129 Witherow Steel (w ip 40 7% 2a 

RIGHTS 

i4? West Elect & Mfg > > > 
Total sales—17 0105 

*Since listed. 


tNew high New low 


N ew Orleans 


LISTED STOCKS 





Sales High 
146 D. H. Holmes Co 249 
150 Hortman Salmen 3 

2.865 Insurance Securities 
2 N © Board of Trade 7 
10 Am Bank & Trust Co 174 
i! Canal Bank & Trust Co.319 
27 Hibernia Bk & Tr Co 101) 
14 Whitney Cent Natl Bk oO 
“) New Orleans Bank - 802 






LISTED BONDS 


$4,000 Birm Ry, L & P 44s. A 
1,000 Ky Rock t16s, with w. 158 


2,000 Do without warrants 100 


1000 N O Cy RR Gen M 5s 
1,200 N © Pub Service 4%s 
10,000 St Chas St R R 4s 
14,1) N © City 4s 

40") N © Pub Imp 4s, 
15,000 Do ts, 1942 
2,400 Floating Debt 4s 
2,000 La State 4iys, 19 





150 











CURB STOCKS 
2) Gilliean Chipley . 
2 N © Cotton Exchange 
N © Country Club 
N O Pub Serv pf. 
Pan Am Life Ins 








Saenger Theatres war...101 lol lol 
7 Wesson 0 & S Drift.....102 100 16 
i Do pf 107% OT 10Ty 
3,181 Standard Fruit . 1314 12 12 
150006 6Delhopf .. o< 638 62%, 2% 
CURB BONDS 
$28,(m0 Ala Mills tgs, with w bo) Ho) 
30 Atlanta Ldys ths,with willS 1a 
8 (ew) Do 7% notes, with w ON OS 
3.000 Cloverland Dairy Ist t,s.102% 1024, 
2,00 Gill Chip Ist fis, 1930. ORL, WSls 
1,000 Do 6s, 1981 ° 7 v7 
1000 Jahneke D D Ts 92 #2 
1,00 Saenger Thea ti'gs, A,.x wll m1 
1a = =6Do B P — 11 
1,000 Guaranty Dev (6%4% with w 99 99 


Seattle 
LISTE] QUOTATIONS 
Bid. Asked 





Arcade Building Co tis Mi 99 
W E Boeing ts geane ‘ 100 12 
Bloedel-Donovan Timber t's 102 
Carnation Milk Products pf.. 107 
Centennial Mills Ist pf tno par) 4 
Cheasty Building tis. 8 


(' H Lilly 7% cum pf 


Community Hotel 7s su 
fexter Horton Building tis 99 
Dexter Horton National Bank su 
Diversified Securities Corp Sys og! 


Securities Corp deb ts 


Eldridge . 
tuilding 8, with warrants, 951 
‘ 


Exchange 








Exeter Co 6s....... : . Vt. 
First National Bank (Portland) 
Fisher ‘louring Mills pf 7s 102%, 
General 'nsurance Co SOO 
Marine Bancorporation 3814 
Medical-Dental Building ts Bo) 
me BE ccs was Vi 100 
*De cumulative pf ; $54 47'y 
Metropolitan Building Co ts jas 100 Oly 
Metropolitan Investment Co 9x 
Mount Baker Building ts 
Northern Life Tower 


Hotel ts... 
American Co 


Olympic 
Pacific 












lo pf ‘ oe 
Pacifie Coast Biscuit 2 
Pacific Coast Cement Co tis 
Peoples Bank & Trust Co 
I’? S Nav Co 6s, He 

Do 6s, 1958, ae : . “7 NT, 
rSP & L fis, Feb, 1930 wl, MH, 
Ibo Gs, Aug, 1950 Hs 

bo pf ts. an i 40 
tainier Pulp & Paper 7s ... DH 105 
*Richfield Oi! Co 7% pf 244, 24% 
Seattle Chamber of Commerce 514s 9+ ws 
Seattle Electric 5s, 1959 . 91 
Seattle Lighting Co.. sn 

Io tis (notes).. . Tle no 
Seattle National Bank, new 110 15 
Sherman Clay pf 7s. . , NHS 
Skinner Building 6s, 1950 1H) 1, 


Superior Vortland Cement. « 
Thomsen-Clark Timber 7s 8 1) 
United Bond & Share 6s 

*Do participating .... 
*United Corp participating pf 
United Pacific Casualty Ins units 





Washington Coop E & I’ Ist mtge ts lim 
Washington Iron Works a 120 
DP GD ccccccveesiesees . 100 ; 
Washington Veneer 68 ‘ ‘ 99%, 10014 
West Coast Bancorporation 29% 30 


*Ex dividend 








Montreal Curb Exchange 


MISCELLANEOUS STOCKS 





















High, Low. Last. 
rT j 1 
i} an 
l, F F “ 7 27 
1450 Attendu . 
11,664 British-- ’ 
7 Bruck 
Can Dredge & oA 
Caaadian Vickers 1 
Do pf sv 
200 Canad Winer ’ 
t) Cooksville Co 22 
H05 Cosgrave Brewer t 
>) Curtiss-Reid Air ft 7 
a0 Do pf 4 
12,002 Distiller Corp-Seagrat 2 
1,920 Dominion E W ks 
1,796 Dryden r = 
2,546 Eastern Dairies 
80> Federal Disti 
1,080 Howard Smith y 
i> =6dDo pf 1 
1.oo4 Imperial Oil 
Imperial Toba f ¢ 
International Petroleum f 
> MeColl-Frontenae O ( 
Mitchell, Robert & ¢ t 
Montreal Exhibitic 7 
National Listilleries 7 
ie: -Hersey 
Regent Mi - 
Reliance i 
280 Sarnia Bridge 2 
760) =~Do B 2 
2,415 Walker-Gooderhs 84 
PUBLIU UT I Ke 
fit Ca Northern I ve 1S li 
115) =e pf 106 106 
: cu S os) i 
x 38% 0 
P \ { 14 
J 7 1 i 
2 Manitoba Pow 9 100 
Municipal Service 7 6 7 
Power of Can cum pf ! Ol 11 
>) Public Utility Investmer 13 13 
100 Southern Can Powe 106 10 
105 United Securitic a i) 
744 Do pf 14 14% 
MINING STOCKS 
Abana Mines i 2 
Amulet Mines 2 
i} Coast Copper t ”) ; 
Dupuy ‘ 
Harvie Mining 
Lake Shore Mines 2 1 
Laval Quebec 
Mining Corp j 
Noranda Mines 69.00 6 
Siscoe . ‘ 1 
Sunloch Mines 1.25 { 
Tech-Hughes Gold Mine 10 8.10 9.10 





730 Towagmac 






























Cleveland 


STOCKS 






































































Sales High, Low. Last 
Aetn Rubber 2 % 27 
Akron Rub Re« 221 
Allen Ind 12} 

Do pf 32 
Am Mult Sad at 
Am Vitrified Prod s 18 18 
Bond Stores, B l 1 
Brown Fence & Wire, ! a) 30 5 
Do pf 7 ’ i 
Buckeye Incubator ot 
?, Byers Mach, A 15 
75 Canfield Oil ’ 149 
114 Cent Alloy pf 12 
1,476 City Ice t 61 
1,64 Clark (F G) R% 
480) Cleve Bldrs Supply 3 33 
192 Cleve Cliffs tron 14 140 
140 Cleve Elec Il! 6 pf 112 111 11% 
73 Cleve Ry 105 104% 104% 
1,798 Cleve Sec pr pf % 3 
28 Cleve Trust 4 413 
415 Col Auto Parts pry 31 51% 
Wi) Dow Chem 2: 
130 Elee Cont i : 
199 Falls Rubber >! 
125 faultless Rubber 8 38 
893 Federal Knit 4 % $8 
35 Firestone T & t Jf 24) 
2 Do 6% pf 11 111 
Do 7% pf ’ 111 
348 Foote Burt 44 $1 $4 
35 General Tire 2050 20) 
oO Do pf 1 11% 
) Glidden pr pf 105 
400 Godman Shoe 2 n2 
10 Goodyear st pf 08 
15 Great Lakes Tow Hl, 0 
145 Greif Bros j H 10) 
Guardian Bank 7 ’ 
Do rights “ ; 
Halle Bros H i $544 
2 Do pf 15 
560 Hanna (M A) 4 4 94 
70 Harbauer 21 
1”) Highee Ist pf OG 1051 
11,900 India Tire } 13 ny 
37 150 150 
300 war pf 23 23 
833 Jaeger Mach s 45 37 
9 a 
8 58 
mn 4 1 44 
42 45 
Brick mH mo 
at Drug Ab mu 
178 Miller Rub pf 5 ~ &2 
475 Mohawk Ru ti 60 
no De pf 5 g5 
13 Murray Ohio 1) th 
i380 Myers Pump f 3451 
S00 Nat Acme ’ ” 
1) Nat Refining 7 
20 Nat Tile : i 
Nat Tool Ps Kj 
+ Nestle-Le Mur, : 
130 Nineteen Hund 
MOoaNOP Ee Lt 
*1 Ohio Bell pf 
598 Ohio Erass, B 
5P4 Ohio Seam Tube 
1 Packard Elec 
5 Packer Corp 
1,852 Paragon Ref, B 1 
20 Do A pr pf j 
20 Reliance i {8 atl) 
#24 Richman Bros 4 . S65 
140 R & M vt ce Serie ‘ "? 
10 Do v t ¢ Serie 2 8 8 
1040) Dopfvte ry 157 
10 Scher Hirst, A O16 
1,571 Seiberling Rub Rg 58 
no jo pf “i B 


275 Selby Shoe 
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: Transactions on Out-of-Town Markets—Continued 





Cleveland—Continued 


STOCKS. 
Sales. High. Low. Last. 


273 Sherwin Williams ....... 88 87 87 







4 170 Do pf. 108 107% 107% 
140 Smallwood Stone 2 27 28 

70 Stanlard Textile oo 18 11% 11% 

Se. Gee eoUe chases . 87% = 86 87% 
a Deo Bw  n.0<% . #0 39 39 
3,307 Stearns Motor ..... xo ae 54 6 


3,117 Thmopson Prod, 
15 Trumb Cliffs pf : 
150 Unien Metal ...... 54 2 52% 
166 Union Trust . 
SED VOR DTGTM 6c ccccccesss ee 7 7 
516 Weinerberger Drug .. 
40 White Sew Mach we 
18 White Sec pf ... 
58 Wood Chem, A 
4 Do B 

169 Yngstown S & Tube pf..102 


Toronto 


LISTED STOCKS. 


High. 
ME -ticnverwiei peers . 0 
Maeeren Phe, Bisscsscctes 67 
SR eee 100% 
Am Sales 38 
Do p 
7 Bell Telephone pee aeed 
Braz L & P, new.. 
BOGRt COPE PE. cccccces 
Brewers & Dist.......... 
oe OF WOE, Bivcicccccecec 5 
_ eer 
me Pee Bic cikcsccce ” 


Do 2d pf 
Bldg Prod 
OO: Sccsneces 
Burt, F N 
Can Bread 

OE CCE Err 

Do B Se . 
Can Cement 

Do pf 
PCat © HB LMS... 2cccoges F 

Do pf 













Can Bakeries, . 
eS errr re 
SS errr nee ee ‘s 2 
Can Brew Corp......... 27 27 27 
7 Can Canners ........ -. 25 23 23 
— SB 92 
Dt GN Bnidcadscawnnces 28 
CO TRE ce cscccdccennsene 162 ‘ 
Can Dredging .......... 88 80 8: 4 
Can Gen Elec pf......... 29s, as 


> Can Gyp & Ala 
Can > new 
CD Ge ssdseereasenseas 24 
City Dairy PPO ere eee 

Cockshutt Plow 






Conduits, Ltd, new...... 24% 22% 
Con Smelier : 338 
» Consumers 12 


Co:mos Imp ace 
EMD BE icccvees babes one 100 









Crows Nest 63 i 

2 Dom Stores ... 164 H 
East S Prod 49 49 
Bo pf .. vk 100 100 
Easy Washing Machine... 39 36 26 
> Famous Players, new. 44 44 
General Steel Wares.. 7 3 
Gilman Fan ......... 200 200 
4 Goodyear Tire pf 108 108 
Hamilton Cottons pf $1 31 


Ham Dairies ......0cc0c0- 
Do pt ....+- 
Ham U T ae 
> Hayes Wh 
Te OE scceus 
Hinde & auch. 
Int Mille Ist aie 
Int Nickel .... 
King Ed H N. 
Kelvinator 
Laura Sec 















BO BE cvccce 
7 Loblaw ...... 
Maple Leaf 
Do pf ...... 
Mass Harris { 
BD BE osccccece 109 110 
Meinnon Ind .. 2 (4 
TD BE ckcicsccccccsseses 101 102% 
Meove TE oo ct.0s0- Sap onene 33 35 i 
Muirhead’s C ........++- 10% Hf) My 
Nat Grocers pf ....... 100% 100% 100% 
Pe CE: ic cnenenecn 121% 121% 121% 
BD CIGD ccsccccscvcccsse 18 17 17 
DO BBE Dl... ccccccscscce ey 4 4 
> eS eee 40% 39 39% 
$3 ee 205 200 205 
Page Mersey .....ccsc0s. 34% 130 142 
Photo Engravers " 40 
Pres’d Metals .........+.-. 23 22 23 
Pee GE ccs cccccacssna 29% 28 29%% 
ee, rrr rrr errr ect 68 68 68 
S| Pererrrere rrr ee 100 100 100 
Russell SO 85 
Do pf . 106% 106% 
> Shredded Wheat . ....-.. o $5 
Gimapssrs Pt ..nccccecsss 104, 101 
TROVOTENEG 2c cccncsscvesecs 45% 33% 34% 
Steel of Can, new....... 1, 2% 
DPRAPMOTO «2 .cccccsccccces 8 
eee 17% 17% 
Twin City ..ccccc-sccece : a1 a4 
W CC. PUOUP....ccccccccsce 37 37 
29,949 OE ST re SI R3% 
1,361 Weston, Ltd ...........- 105 16 102 
TED TAD PE cc vcccccecncccces 105 102 102 
447 Winnipeg Elec .......... 106 102 106 
eS ere 107%. 106% 106% 
40 Simmorknit ode ceheee-el6ies 13 12 13 
BH Do pf ..cscccccccsscces 83 80 85 
Montreal 
STOCKS. 
Sales. High. Low. Last. 
15,484 Abitibi P & P Co........ 55 48 48 
1,110 Do pf @%..........+... 65 85 85 
8,032 Alberta Pac Grain CIA.. 61% 57% 66 
94 Do 7% cum pf......... 100 100 100 
5,860 Asbestos Corp .......... 22% 17% 21 
‘947. Do non-cum pf......... 68 62% 68 
455 Atlantic Sugar Refrs.... 18 16 16 
BDO Pe.. .nccccscccncens 7 mw 7 
76 Belgo Can Paper Co pf..108 103 103 
481 Bell Telephone Co....... 171 170 171 
55 BC Fish & P cum red pf 85 84 85 
75> Brading Breweries ..... 6% : 
88,272 Brazil T L & Pwr (new) 8 
2,875 British Emp Steel Corp. . 
91 Do cum Ist pf......... 39 
13,665 Do cum 24d pf.......... 1 





1,763 British Colum Packers. 4, 8 
Brit ~ _ Corp Cl A. 60 57 57 
Do ) ‘ 


















Montreal—Continued 
Sales. asa High. Low. Last. 


1,957 Build Prod non-vot Cl A. 43 40 40 
18,459 Canada Pwr & Pap Corp. 34% 30% «31 





995 Canadian Brew Corp.... 27% 26% 27 
3,810 Can Bronze Co.......... 90 “a 9 
Can Car & Fdry Co..... 163 138 1614 
ON NA eer 18 139% 17 
n Canada Cement Co...... 30% 31 
Do 64%% cum pf....... 99s 98 99% 
Canadian Converters ....105 105 105 
Sa Cottons ...... 110 110 110 
entiei6eeesoue 101 101 101 
can aries & Forg Cl A. 25 21 24% 
iekn Chas eee Kees 22 21 22 
Can ind Aicohol ae 41% 38% 41 
< eS Seer errs 38 36 38 
1,680 Can Steamship Lines.... 38 36% 37 
DS EP QE Bic ccccccccccs 93 v2 93 


§ Cockshutt Plow Co...... 49% 45 *49%, 
Con Mining & Smelting. 435 435 
Detroit United Ry...... .25 25 25 
Dominion Bridge “Nee 103 94 7100 
Dominion Coal pf........ 85 85 85 
Dominion Glass Co...... 170 105 170 
Dom Steel Corp pf. com V 4 
Dom Textile (Inc 1922)..106% 105 7106 
5 Donnacona Paper Co.... 23% 22% 23% 
i Enamel & Heat Prod.... 34 32% %32% 
Fam Play Can Cp new.. b 44 44144 





a eee 5 83 s4 
General Steel Wares..... 37 37 
Goodyear T & R cum pf. os 106 
jurd, Charles & Co new. ett) 41 
Hamilton Bridge Co..... = 46 57 
Do 6%% cum pf....... 89 *91 

2% Hillerest Collieries pf. 88 





“4 &8% 
Hollinger Con Gold M ov 9.00 *9.00 
Int Nickel Co of Can.... 7 634% 70 
Se PRE. DOs ccs vcccues 30 29% 2% 
Do 7% cum red Ist pf. 97% 97% 97% 
Jamaica Public Service... 31 d , 
Jamaica P S Co cum pf.113% 113% Ky 
5 L of the Woods M Co new 56 54 5A 








Lake Ontario Brewing... 5 5 5 
Lindsay C W Co........ 34 32 32% 
Do 64% cum pf....... w 94 95 
D Lyail Construction Co... 59 55 56% 
Massey Harris Co...... 98 91 96 
Mitchell, J S Co......... 65 5 65 
Mont LH & Pwr Cons..114 109% *111% 


) Montreal Tramways ....192 192 +192 
National Breweries .. 137 134 135 
National Brick ......... | 5% 7 
80 83% 
132% 138 
121% 121% 


1,590 Do pf.. 

9,469 Nata Steel Car Corp.... 
51} Nor Mex P & Dey Co. 
, 











Ogilvie Flour Mills......550 499 550 
Ont Steel Prod Co.... 30 31 
« 2 Ottawa Traction Co...... ay) 57 57 
5 POMMRAMS.. oc ccccccccese 108 
Port Alfred P & P Corp. 7 66 
Power Corp of Canada.. 98 
5 Price Bros, Co........... 8 Tie 
,775 Quebec Power Co..... as 89 
1946 St Lawrence Flour Mills. 32 
25,797 Shawinigan Wat & Pwr. 92 87 
70 Sherwin Williams Co.... 230 
ae SS ee 2 125 
784 Simon, H & Sons........ 47 
if Do pf 7% cum......... 105. 
196 So Can Pwr Co, new 3 
171 So Canada Power Co..,..2 190 
11,569 Steel Co of Canada, ney #2 
oe Be Mes stecneaneseen 57 
130 St Mau Val Corp red _ 96 
115 Tooke Bros. 18 
683 Twin City Rapid Tran. a0 
, 190 Wabasso Cotton Co. 50 
2 Wayagamack P Co.... 69% 
115 Western Grocers. . oa 35 
on! rrr 2 90 
867 Windsor Hotel... ........ 3 29 
115 Do 64% cum red ie — 90 
4, 034 os Electric Co. 102% 
2 Sear 106 
0 Ww cole Mfg Te GE. oxacsn 78 
BANKS 
294 Canadienne Nationale ....185 184 +184 
189 Commerce ..............a84 331 331 
403 Momtreal oi. ... 0000000088 410 415 
208 Nova Scotia ............ 400 400 400 
are 385 389% 


DOMINION GOVERNMENT BONDS 


3,200 Dom of Can war loan.100.15 100.05 100.15 
102.20) $101.90 102.10 
-102.10 - 101.75 101.90 
. 102.30 $101.90 102.10 
-105.90 105.05 105.30 
-101.05 101.00 101.05 
- 98.15 97.30 8.15 
- 102.85 $102.15 102.85 









4 
See. Wiles, 46462000 
14,6450 Do. - 
3,800 Renewal. . 
1,800 Refunding. . 
17000 Do.. 











13,800 Do... .. - 97.90 197.80 97.90 
2,900 BE” sestecuadeiwans 98.70 98.70 98.70 
BONDS 
1,000 Asbestos Corp Ist mort.. 94% 944 94% 
6,000 Do gen mort........... 85 85 85 
31,4) Can Pwr & P Corp debs. 8% 86% 87 
2,000 Mexican L, H & Pow..... 71% 71% 71% 
3,000 Monireal Tramways .... 99% 99% 99% 
8,400 Do gen mort ser A.....97% 97% 97% 
5m) Do G& RS F seg B 97. 97% 97% 
2,000 Rio de Janeiro...... --+. 95% 95% 95% 


*ex dividend. +Ex rights. 


. Low. Last, 


f+ Acme Steel 130 130 
















0) Adams Roy, 2 
1,200 A A Mohawk 32 33 
8,150 Allied Products ... i 6S 
1,500 Allied Mtrs Ind... 48 49 

Me.  . act caeciivs 8, 48 48 

750 Altorfer cv pf...... -. 0% ix isl, 

200 Am Colortype ina 39h, i 

550 Am C Alcohol..... oo OF 85 85% 
1,850 Am C yowe. A i 22 26 

DO WEITERE ..0..0000. $ s % 
DoB. 28 9 | 
Do 6%% pf. A {My 20% 
2 2 oe 97% 97% 97% 
© Sem Biates PB... 2 esc 2 27 27h 
at Sa ° 1% 2 
yk. eeerer 4 2u 44% 


A P Util pri pf.. 
Am P Serv pf... 
24, Am Service, éée0 % z 
59,550 Art Metal Works........ 41% 8640 45 
1,909 Asso Apparel beccey a 2 

1,950 Asso Tel Co 
1,4 Asso Inv ... 
266 Atlas Stores 
650 Auburn Auto 
1, 100 Au Wash ev pf.. 











1,650 Backstay Welt 6 Wy WK 
B Balaban & Katz ....... sO x0 80 
0 Bastian ee R + 4% 45 45 





Sales. High. Low. Last. 





Chicago—Continued 


STOCKS. 


1,650 Baxter Ldry .. nibs. ae 23 25 
400 Beatrice Creame ry a 
58,750 Bendix Cory 
9,000 Do rights 
30,000 Borg Warner ........... 
DP DDE seceaccaewss 
26,050 Do rights ..... taza 
1,450 Brach & Sons........... 
Dm Bene Mec, A... sic 
BO TP. caseuscsces esas 
Browa F & W.. , 
A, See 
Butler Bros .. 
Campbell Fdy .... ject 
Canal Construct ..... 
Castle A M 
Ceco Mfz .. 
Tos Ub rere 
100 C Ill P Serv pf.. 
BO © ERS POW Mle ccccssvcces 
J ee 
C Pub Serv el....... . 
C Pub Serv, A...ccccess 
5» Cent S W Util. 
ee EGP OE. ccnvesssece 
ODE actesenesscsveass $8 
Chain Belt ....cccccsccee 
Cherry Burrel ...... see 
Chi C.& C Rys........ 






















































































































i  SPrrrrry errrrerr 
BPO PAtOF Pl. .cccccscss 
Chet Eye eer 2. .2.cccese 
20 CRT pr pf, A.... ° “ 

SO 4 Teme Oo cacecccsvee BM 
1,050 Chicago Yellow ese 

150 Chick Cot Ol].......0000. ; 
6,150 Club Alumiin ........ . 

500 Colemin Lamp 
1,627 Com Edison 
1,850 Com Util Corp...... as 

206 C Auto Merc............ 
1,106 Consumers Co 





950 Do warrants ..... fee 
Bee CeORG Ob. o65.0.0000% - 
BIO DO PF cccce-ccscys 


1,450 Curtis Mfz Co........ 
Davis Indus . 
Dayton Rub, A.......... 
BP. OE Kesssenctesavane 
Decker & Cohn..........- 
Kiec Household 
Elec Res Lab...... ini 
Emp G & F 7% pf.....- ¢ 
Do 6% pf 
Do 6%% pf 
Fabrics Fin rer 
250 Fitz & Connell........... 
| ee. 2. See : 
500 Gleaner C H........+.++. 
GEO GROGOMBER cccccccsccceces 
Goldblatt ev 
G L Aircraft.... 
Greif Bros 
3G Grigsby Grun 
Do rights 
Hahn Dept 
oO) err eae 
Hart Carter pf. 
Hall Printing 
Do rights 
» Hart S & M. rer 
Hershey, A ...sccccreess 
DO BD ncscsaces . 
Hartf Times pf..... - 
Hibbard S B & Co..... 
Hormel G 
Houdaille, A “ 
Be TD vss revo 
Illinois Brick 
Ind Pneu Tool... 
43,650 Insull Util Inv 
200. Ti BE... 
4,800 Intl Wire & C 
10) Intl Power .... 
12,800 Iron Fire v t ce. beans “ 
9,65) Kalam Stove .......... 26 
5,900 Kellogg Switch : 
GO Ken Util jr pf.......-... psy 
1,250 Keystone S & W......... 
tot Kirsch Co ...... reer en 
BOO BO PE ccescvccscevccoss 
2,350 Lane Drug Stores...... 
8 Orr ee 
FOP EM BAUR BEC. cs cccicsccece 
BOP EMWMBOEE GO cccccccpesce 
400 Leath &@ Co............. 
SOP TO WOFFORD 20060 ccace 
159 DED dtd beens purrsedes 
18,600 Libby McNeill 6.00606 66 
s0C Lincoln Print .......... 
200 Lindsay Light .......... 
11,750 Lion Oil Ref 
950 Louden Pack 
500 Lynch 











> 








150 Mapes Cong ..........-. 
200 McCord R & M, 
2,250 Marks T cv pf..... 
3,100 Material Serv 
150 McQuay Norris ........ 
150 Mercant Disct ...... 
io Mer & Mfg par si 
Midcont Lary .....:.... 3 
Middle W Util... 









Do 6% pri pf. 
De otter gC... 
100 Mid Sieel Pr 
Mid “til pr 
Do 6% p pf 








Do pf, A 

Do pf, ‘ 

Miller & H = ‘ 

Min H R Co. 

BO BE scccwvccses 
950 Monighan Mfg .......... 
1,150 Monroe Ch Co.......... 
Re EE 5.00060 ¥0408600.08 


150 Mont Wd, cl A......... 
1,10 Monsanto Chm ......... 
3,800 Do rights ......: ra 











Bs , 2 | pany. 


Chicago—Continued 






























STOCKS. 
Sales High. Low. Last. 
121 Nor Util pr lol 10) 
10 EO UE sstctcsesdvr genes W2% 1th 
450 Oakes Ir tid 6 
1,500 Do B a 6 
5,050 O,1-0- Matic 204 oe 
200 Ontario Mfg ........ a ; 
1,000 Pac W Oil Co.... 21 2 
3,000 Paiker Pen Co ot 1 
800 Penn G & Elec 22) 
3,700 Peocp L & I Co 4 ( 
250 Perfect Circle AY) : 
4,559 Poor Co Aap reaad ob 00a A 30 30 
1,850 Potter d Ay 37 
9,500 Pines 106 220 
13,200 Proces 3u 3u 
2 Public 206% 211! 
oe ee, Ea 3: 127 32 
S 20 GO DOR. 6 ian ccn . 


600 Q RS Co... 

190 Quaker Oats pf.......... 
2,500 Raytheon Mfz 
4,050 ee SO oo issecsseess 
5,550 Reliauce Mfg 

600 0 pf 
Rich 
Rich 

Do 
Ross 
Ryan Car 
Ryer Jos 
Sangamo 
Saunders C 








cee ME sesssnce : 
Setter Ol WE: cccccse cae 
«) Sheffield Steel .......... 
1,100 S St & Str Co... ..cccoes 
1,500 fo warrants ........-.. 


2,050 Do pf 
6,000 Bomat Fue ...ccrcoscses 
130 Bo Cel Bow, A. .cccscses 2 
me W Dairy Pr.....ss 
1141S WG & El pf 
10S W Lt & Pw pf. 
2,350. Ok EP OF Oboscccosccses 
3,200 Std P Ser : 
0 Steinite Radio 0:0d:6 enemas 








200 Storkline Furn .......... 
16,000 Studebaker M O.. 
300 Do A err ae 
1,600 Sup Maid Corp... 
1,350 Swift & Co 
Se ee Bee ae 
2,400 Sutherland Paper ...... 21 20 20% 
2,650 Tenn Prod eereed saeee ee 25 24 
8,659 Time-O-Stat C ......... 30K 34 Hil 
200 Thempson J a is) WI 
RO Do rights 1 1 
300 12th St St 2% 24 
B00 3=Do WOFTARts .606c00s6s bY 2% 3 
f 4 
“ont 
35% 
100 







U . 
7 Un Rer prod Cp... 
U Ss Gypsum. . 
Do pt paid.. 








Walgreen 
Wayne P 
Do pf ....... 
WLEP &" 
150 Warchel 
a Do cv 
200 West Groc eoreee 
800 West -Rad Stores........ 
Wiebolit 8, Inc........0% 
000 Wil-Rich Pr, A.......... 
309 et Ue wisdae 
300 Winton Engine .......... 
2,359 Wisconsin Pts 
eo ee” eee 
600 Woodruff Edwards ..... 
100 Wéodwth I pf. és aasenee 
7,200 Yates. Mach .....cc.ssees 3 
41,150 Zenith Radio 









ee ee oe 
1 





$5,000 C R RIL, 
8,000 Do 43 
1,000 E P } 100%, 
10,000 El P ° 10% 
88,000 Insul 1G5 
5,000 Lr Bs 100) 


0)0 Me Mis “Re. 100% 


2000 M&M 7Ty% 
1,000 Moir 93% 
200 PS? 101% 
10,000 208 S Tmo 

3,000 Saxtet 6s, bd 

+000 S W Dy P 6s, no, 
6,000 WIC A &xs, 101% 


County Trust Company 

Directors of the County Trust Com- 
pany of New York, of which James J. 
Riordan is president and on whose board 
are former Governor Alfred E. Smith, 
John J. Raskob, William F. Kenny, How- 
ard S. Cullman and Vincent Astor, have 
voted to increase the capital stock from 
$1,000,000 to $4,000,000, and have called 
a meeting of stockholders for Feb. 15 
to ratify the plan. The bank, which 
opened for business on Feb. 23, 1926, 
with the former Governor as the first 
depositor, reported assets as of Dec. 31, 
1928, of more than $25,000,000, with de- 


1,400 Modine Mfg .... ....... 57 st : : 
1,500 Mohawk Rub Pemsuaaey s 61 57 58 posits amounting to $22,000,000. 
3°00 Morgan Litho ...... er 18 0 is . S iti 
So ee ee = 3 It is proposed to offer an additional 
14,800 Mo K P Line 224, 24% 30,000 shares of $100 par value each, of 
¥ ay ee oe 2730 which 27,000 shares will be offered to 
O° To B 2 28 < : : 
13,20 Mus Mot Spe , 34% | stockholders at-$200 a share, in the ratio 
5,400 Nachman Spg 74% 68 74 of 2.7 shares of new stock for each share 
150 Nat Battery Co.......... AR aT 57 > held Th “ee 3.000 sh : 
2.500 Nat El Pow, A.......... 35% 35 35% | now held. e remaining 3,000 shares 
3,409 Nat Leather ............ 4% 4% 4% | are to be sold at $200 a share to a board 
"150 Neve Drug Stores........ 11% 10 10° | Of trustees selected by the directors 
Be xa Bee BRO SCIN Canis hes i604 11 of the bank, to be held for the benefit 
f oblitt Sparks .......... 45% 44 1414 To > * 
11,250 No Am Care... 0000001) 70" aim aig, | Of the officers and employes of the com 



















































































































THE ANNALIST Friday, February 1, 1929 





FT 


at 








COMMONWEALTH 
EDISON COMPANY 


largest maximum demand 
for electric energy of any 
public service company in 
the world « *# # #£ + 





Commonwealth Edison Company—Chicago’s central 
station and foremost steam operated electric supply 
company of the country—has the largest maximum 
demand for energy of any company in the world. 


Total output of electric energy is about 5% of that 
for the entire United States, though Chicago’s popu- 
lation is but 2%% of the country’s total population. 


Hence the per capita use of energy is higher in Chi- 
cago than the average use in other large cities of the 
United States. Stock is listed on The Chicago 
Stock Exchange. 


We distribute the securities of this and other progres- 
sive public utility companies in 30 states. Send for 
our list of current offerings yielding 6% and more. 
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Chicago's landmark —the Old Water Works — is portrayed in reminiscent 
relief as modern electrical display contrasts 1871 with 1929 


UTILITY SECURITIES 
COMPANY 


230 South La Salle Street— CHICAGO 
Utility Securities Corporation. 111 Broadway, New York City 





ST. LOUIS MILWAUKEE RICHMOND MINNEAPOLIS INDIANAPOLIS LOUISVILLE 





